10¢ per Copy $39 ° per 


DUN’S REVIEW 


A Weekly Survey of Business Conditions 
in the United States and Canada 











April 13, 1929 | 
| | 








CONTENTS 


UWTTLHUU ALAC ASAE HUH 


QUARTERLY FAILURE STATISTICS.... 8 








OREGON NE We ce ons. ssh oases ema teoe eo Wrench SU 
GENERAL Business CoNnDITIONS..............- 


Recorp or WeEeEx’s FAaILuRES.............-.- 





FEE PORTS O88 COLLECTIONS: . os si cee seee sas be8 11 
Monery Anp BankING........ 

THe Merat Markets. 

MRDEISi SUP BIA EMOTE. oo o.ic-s: sna due hb Rasracdee Wao elen 
‘bis Day “Goons: VMEARKETS..... 0. 62.05% e066 tes 
NMarm@s: rons COMTON. <. <0 e600 enc< see oeaoes 
‘Tre. Snounmies MARKETS. ...o.00.0..56 54040 
Cher Commer IWOAMIEN ES. ..6o50S sans cos 6 de, da cathe 


Qeora TIONS: OF (COMMODITIES... 6606s eee 




















Puhplished hy 
290Broadway, New York 
































DUN’S REVIEW 


April 138, 1929 


THE COMMERCIAL RESEARCH FACILITIES OF 
DUN’S INTERNATIONAL REVIEW 





ed 
— 





Through the 91 foreign branches, the 36 foreign report exchanges and the more than 100,000 foreign 
correspondents of its publishers (R. G. Dun & Co., The Mercantile Agency), this magazine is in unbroken 
contact with every industrial and trade community in the world, and through these trained staffs we are 
daily rendering a Service, to our readers and our advertisers alike, of the highest commercial value to both. 
For particulars, address, 

Service Department 


DUN’S INTERNATIONAL REVIEW 


DUN BUILDING, NEW YORK CITY, U.S.A. 














ARGENTINA 
BAHIA BLANCA, Calle Alsina 45. 
Bi ‘ENOS AIRES, Calle Reconquista 
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DUN’S STATISTICAL RECORD 
1929 1928 
$11,579,667,000 $10, 807, 849, 000 
2,658,100 395,250 


Latest Week : 
Bank Clearings.....cscecce 
bey Oil Output (barrels) 
reight Car Loadings 967,029 "948,743 
i ailures (number). ce 475 418 
comaneaite Price Advances 16 bs 37 
Commodity Price Declines. 30 22 
Latest Month: 
Merchandise Exports...... 
Merchandise Imports...... 
Building Permits 
Pig Iron Output (tons) 
Unfilled Steel Tonnage. 
tCotton Consumption (bales) 
Cotton Exports (bales).. 
Doun’s Price Index 
Failures (number) 
+Daily average production. 


oe 
000,000 
550, 000 


$371,448,000 
351,035,000 
229. 825,900 
3, 109, 67 4 


$191'596 
1,987 


tDomestic consumption. 











THE WEEK 


M°st of the statistical and other tests by which the status 

of general business is measured continue to show favor- 
Two weeks of April have passed with pre- 
vious progress sustained and in some instances extended, 
and hesitation arising from monetary and speculative un- 
certainties is not widespread. Varying degrees of commer- 
cial activity naturally appear and some unsatisfactory as- 


able results. 


pects exist, but encouraging phases, rather than adverse 
elements, retain the predominant place. New data that 
have recently come out have revealed some unusual charac- 
teristics of industrial expansion, including the unexampled 
steel output, the largest unfilled orders in this filed in three 
years, and evidences of further gains in the textile division. 
Labor troubles in some Southern cotton mills have been 
among the contrasting features, yet these controversies are 
being gradually adjusted and unemployment of workers 
through strikes or other causes is comparatively moderate. 
A reflection of the heavy consumption of merchandise is 
seen in the large retail turnover, which was given an added 
momentum early this week by exceptionally warm weather 
in different localities. A later change to decidedly lower 
temperatures diminished the demand for seasonal goods, but 
the vigor of the public buying power was demonstrated. 
Attractively-priced offerings at the counters remain a stim- 
ulus to purchasing in various lines, while DuN’s list again 
shows that the main trend of wholesale quotations is in a 
downward direction. Reaction has developed in copper, after 
a striking rise, and certain other metals also are weaker, al- 
though unsettling fluctuations in commodity markets have 
been scattered. Disturbances in trade, in fact, have been 
few in number, and the reduction in the mercantile mortal- 
ity during the first quarter of this year embraced all geo- 
graphical sections except the Western and the Pacific 
Coast groups. Even with narrow profit margins on many 
individual transactions, numerous quarterly financial state- 
ments disclose increased net earnings, economies in opera- 


tion being practised more generally with the highly com- 
petitive conditions in business. 


A year ago, at this time, a 6 per cent. call loan rate 
occasioned special comment, but during the present week 
a charge of 10 per cent. was named. The existing situation 
also presents other unusual features, and it has remained 
the governing influence in the stock market. Trading there 
has been much more subdued and orderly, and periods of 
strength in prices have been broken by displays of weakness. 
There was more calling of loans this week than has been 
witnessed for some,time, and pools in stocks have been less 
aggressive since the monetary tension began to cause wide- 
spread interest and discussion. As a further reflection of the 
abnormal conditions prevailing now, funds for the fixed ma- 
turities are ranging from 8% to 9 per cent. Talk of a pos- 
sible increase in the rediscount rate of the Federal Reserve 
3ank of New York has not subsided, but another week passed 
without any change being made in this direction. The 
statement of brokers’ loans this week, following last week’s 
smaller decline than had been expected, showed a decrease 
of $135,000,000. 


The season is at hand when crop prospects are engaging 
wider attention, and a significant report in this connection 
was issued from Washington this week. It showed that the 
condition of Winter wheat on April 1 was above the ten- 
year average, being not quite 2 points higher. Thus, the 
condition at the opening of the present month was placed 
at 82.7 per cent., while the ten-year average was 80.9 per 
cent. A year ago, on April 1, a very low condition of 68.8 
per cent. was given. Among the other details of the govern- 
ment returns this week, there was the statement that the 
abandonment through Winter killing was somewhat under 
the average, no large area sustaining an extreme loss of 
acreage. The cash price for wheat this week rose somewhat 
above last week’s level, but remains much below the basis 
at this period last year. On Thursday, the difference was 
about 45c., while corn was down 10c. 


The remarkable activity at steel mills is not a new phase, 
but it is highly interesting and significant. Even the most 
optimistic forecasts of output for March and for the first 
quarter were substantially exceeded, and the industry is 
operating at practical capacity now. Production has be- 
come so high, indeed, that a let-down is considered inevita- 
ble, and this prospect is being discussed more generally at 
present. New business, although continuing in heavy vol- 
ume, is not quite up to the March record, and some indica- 
tions of caution in the automobile field, reflected in a lack 
of interest in third quarter pig iron, is reported. More 
aggressive selling of that material has been noted at certain 
Southern points, but holders in other sections remain firm 
in their views as to prices, and basic iron, Valley furnace, 
has been advanced 50c. per ton. An outstanding feature of 
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the week in the metals division was the break of about 4c. 
in the price for copper, partly resulting from weakness at 
London. Moreover, tin declined to the lowest point touched 
since last July. 


-artly in response to firmer prices for the raw mate- 
rial, cotton goods markets have ruled steadier. Another 
element making for that condition was the check to produc- 
tion in some Southern mills by labor troubles there. Some 
fabrics on which quotations recently were lowered regained 
a measure of the losses, these including print cloths and 
convertibles. It is significant of the increased business in 
cottons, especially in the fine and fancy divisions, that mills 
are engaged ahead for a number of weeks, and that there 
is a scarcity of certain lines for immediate shipment. In- 
dividual commitments are not usually of large size, but 
buying of small lots for early deliveries continues steady. 
Elsewhere in the textile field, moreover, various indications 
of progress also appear, with rayon and silk specialties 


prominent in the movement. In woolens, also, gains are 


GENERAL BUSIN 


Eastern States 


30STON.—As the season advances, many lines of busi- 
ness are responding to a seasonal increase in demand and, 
while some lines remain in a rather depressed condition, 
others are forging ahead. The automobile trade, together 
with its allied lines, supplies, oils and gasoline are feeling 
the stimulation. Car registration in Massachusetts has ex- 
ceeded the 600,000-mark, and the registrations now number 
more than 150,000 above the figures at this time last year. 
Dealers still are short on deliveries of some of the lower- 
priced passenger cars and trucks. In the manufacturing 
end the stimulation is being felt in the body building plants 
at Amesbury, in the local assembling plants, by the fabric 
mills making automobile top cloths, by the tire fabric mills 
in Fall River, by the dealers in hardwoods, and the many tool 
and parts manufacturers in this State and Connecticut. 
There were 54 New England department stores reporting 
an increase in sales for the month of March, and 27 a de- 
crease, with a total increase for the group of 5.6 per cent. 

Building permits continue to show a healthy increase, 
and the demand for lumber and building materials is in- 
creasing. Hardware is becoming much more active, though 
dealers are buying very cautiously, and are refraining from 
placing orders ahead for paints or the kindred lines. Sport- 
Products of the metal industries 


ing goods are more active. 
Chemicals are active, and 


are tending upward in price. 
there have been some price advances. There is a somewhat 
better outlook for tanning materials. Hides are slow but 
prices are being maintained. Sole leather is selling better, 
but other leathers continue only in moderate demand. Re- 
tail shoe sales are improving but jobbing is slow, and there 
is a seasonal let-down in manufacturing. Some of the 
Boston factories have been closed this week, on account of 
labor trouble. Shipments from Haverhill from January 1 
to March 15 have amounted to 108,136 cases, an increase 
over the corresponding periods of last year of 28,195 cases. 
Trading in the local wool market during the week has been 
light, with most of the activity confined to the finer grades. 
Prices of the cheaper grades were lowered. 

Carpet wools are quiet, but there is much activity in 
floor coverings, and stocks are decreasing. Clothing is 
selling better, and the cutters are becoming more active. 
The goods market is moderately active. Receipts of wool 
currently and the-totals for the year to date, as well as 
the shipments are very close to last year’s figures. The 
demand for cotton goods is expanding and, at present, ex- 
ceeds the production. There is a much better feeling in mill 
circles. 

NEWARK.—Unusual weather conditions, with tempera- 
tures covering the wide sweep of 60 degrees within the last 
ten days, has retarded rather than accelerated retail trade 
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being made and there is a paucity of light colored s :itings 
for quick use, because of the disinclination of manufacturers 
to stock in advance of orders. 


More stable conditions are prevailing now in hide mar. 
kets, which are maintaining their recent recovery. Where 
prices have changed further, the trend has been mod: rately 
in an upward direction, with packer No. 1 native stock at 
Chicago touching 15c. this week. That quotation represents 
a rise of %c., but is 11%c. below the level of a year ago, 
when strength in this field was an outstanding feature, 
Not much activity lately has appeared in hides, but the gen- 
eral situation reveals improvement, and sole leather js 
steadier. Sellers of the latter commodity are firmer ip 
their views as to prices, although the market does not yet 
seem to be definitely established on a basis above the recent 
declines. Conditions in upper leather still leave not a little 
to be desired, and the manufacture of footwear has declined, 
on the whole. That phase, however, was to be expected 
after the Easter business had been consummated. 


ESS CONDITIONS 


in textile lines. The expansion apparent after Easter 
slowed down somewhat in consequence. There is some im- 
provement in the demand for millinery, silk hosiery and 
fancy goods. Dealers report normal demand for groceries 
and provisions, with fruits, vegetables and produce in ample 
supply, with little, if any change, in prices. The sales of 
new automobiles compare favorably with those of the similar 
period of a year ago. The greater number of these sales are 
on the deferred payment plan. The demand for automobile 
accessories and kindred lines is well sustained. 
Manufacturers of electrical supplies, radio tubes, sets and 
parts continue to operate on full time and on a large scale. 
One or two manufacturers of radio accessories, including 
tubes, have recently found it necessary to materially en- 
large their facilities to better meet demand in this line. Knit 
goods manufacturers continue busy, operating on full time. 
A slight improvement in demand is noted by manufacturers 
of paints, varnishes and lacquers, with prices little changed. 
Building operations for houses for residential use continue 
to be very quiet. Still, rental prices show little or no dis- 
position to recede. Heavy construction work is slightly im- 
proved, enlarging as the season advances. Dealers in lum- 
ber and in building material report very quiet demand, as 
compared with that for the similar period last year or the 
year before. Despite the cross currents in differing lines 
and wide variations as to activities, the trend of general 
business, measured by bank debits, seems to be toward slight 
expansion, though the local securities market continues quiet. 


PHILADELPHIA.—Conditions in this market have 
varied but little from those obtaining a week ago. Busi- 
ness, on the whole, is fair to good, and about up to 
expectations. A continuance of seasonable weather has 
been helpful to the sales of women’s wear. The dry goods 
business is dull, with orders small and buying confined 
to immediate requirements. Manufacturers of full-fash- 
ioned hosiery state that demand is somewhat uneven. 
There are a few mills running full time and even overtime, 
while others are operating only part time. Taking the 
entire industry, as a whole, it is believed to be satisfactory. 
There is a little more activity in knitted coats and sweaters, 
with demand heavy for bathing suits for Spring delivery. 
Mills are running to capacity and are having difficulty in 
keeping up with immediate requirements. The hat trade 
had a normal Easter business, but current demand is light. 

Movement of glazed kid for this time of the year 18 
about normal, but sales of leather belting continue small. 
Sales of paper are larger than they were a year ago at 
this time, with plants operating close to 90 per cent. of 
capacity. A good Summer’s business is anticipated. There 
is a sustained demand for chemicals, sales running slightly 
above last year’s figures. Manufacturers of farming im- 
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plements report that business is better than it was a 
year ago. 

There has been a slight falling-off in lumber orders dur- 
ing the last couple of weeks, although there has been a 
considerable amount of inquiry. A number of the large re- 
tail yards appear to be in the market for regular stock, 
and at the same time there have been a few orders for 
special construction work now in the course of erection. 
Prices remain firm. Dealers are feeling optimistic regard- 
ing the future, as stocks in most customers’ yards are be- 
low normal. Demand for machinery is active, with shops 
running to full capacity. The bituminous coal market is 
somewhat dull, as quite a number of contracts have run out, 
and there seems to be no hurry about renewing them. - Prices 
on contract renewals are 5c. to 10c. below those of a year 
ago. 

PITTSBURGH.—Weather conditions this week have been 
somewhat unfavorable, and distribution of seasonabie mer- 
chandise has been somewhat restricted in consequence. De- 
mand for dry goods, men’s, and women’s wearing apparel 
and shoes is considerably lighter, and jobbers, as a rule, 
report business uneven. There is a f&irly active demand 
for hardware and farm implements, owing to the warm 
weather which has been prevailing, and consequently greater 
activity in farm work, the season being much further ad- 
vanced than usual at this time of the year. Building ma- 
terials and lumber are less active than they were a year ago, 
there being less construction work in progress, particularly 
of dwellings. There has been marked activity in the sale 
of automobiles thus far this year, the number of new cars 
sold in Allegheny County for the first quarter being nearly 
double the number sold during the same period in 1928. 
Tires and other accessories also are moving in larger volume. 
Jobbers of groceries and provisions report that trade still 
is quiet and below the seasonal average. 

Industrial operations continue at a very fair rate, as a 
whole, with steel mills operating at clese to 95 per cent. of 
capacity, aithough a slight falling off is anticipated this 
month. The demand for sanitary and heating equipment is 
quieter, but still quite good for this period of the year. 
While a slight improvement in demand is noted for window 
glass, production still continues in excess of demand. Plate 
giass factories still are operating at close to capacity, and 
the demand continues strong. Manufacturers of electrical 
equipment are transacting a good volume of business, the 
rate being considerably higher than it was a year ago. Crude 
oil production shows a sharp increase this week. 

Bituminous coal production is considerably lower than it 
was a month ago, and demand continues rather slow, with 
the exception of slack. There has been little change in 
prices of Pennsylvania grades of run-of-mine coal, which 
are quoted, per net ton at mines, as follows: Steam coal, 
$1.25 to $1.75; coking coal, $1.50 to $1.75; gas coal, $1.65 to 
$1.75; steam slack, 90c. to $1; and gas slack, $1 to $1.10. 


BUF FALO.—The falling off in trade following the Easter 
holiday has not been so pronounced as in former years. 
Sales are keeping up well, and bid fair to continue far into 
the season. March, in most cases, showed sales in advance 
of the total of a year ago, and for April thus far there has 
beer. an increase of more than 10 per cent. over last year’s 
record. Special offerings have been withheld, as merchants, 
as a rule, have little to offer in the way of volume, and are 
confining their efforts to the sale of regular merchandise. 

Consumer buying has forced, in some cases, merchandise 
replacement, and manufacturers have been obliged to pass 
up orders, as there apparently is little surplus from which 


fo draw at either manufacturers’ or wholesalers’ stock- 
rooms. Sales of general lines of merchandise are fully up 


to normal. A few days of warm sunshiny weather have 
created quite an active demand for house furnishings, fur- 
niture, paints, oils and hardware. Labor generally is well 
employed. and the outlook for Spring and Summer activities 
appears to be favorable 
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Southern States 


ST. LOUIS.—General industrial activity is at a high 
point, the present level being the highest at any time since 
1923. Two of the principal factors in this improvement 
have been the automobile and steel trades. The building 
trades are lagging behind and remain substantially lower 
than they were a year ago. There has been some advance 
in certain commodities, such as copper and rubber, but thus 
far there has been little indication of any widespread ad- 
vancing tendency, at least not to such an extent as to lead 
to any possibility of a period of commodity speculation. Cot- 
ton still is very slow, while floods have affected adversely 
the wheat crop in the Middle West and South. 

Distribution of automobiles for the month of March is 
reported, from a local standpoint, to have been the best in 
the history of the industry, and accessory houses are doing 
an excellent business. The wholesale coal trade again has 
become irregular, with some price cutting on the part of 
Illinois and Indiana operators. Building operatious are 
getting under way, and materials are in better demand. 
Were it not for the excessive rains, highway building would 
he active. 

Due to an irregular wheat market, the flour buyers are 
inactive. Price fluctuations are frequent, sales are mostly 
in small lots, with an increasing call for mixed cars and for 
quick shipment. As a result, production is being curtailed 
and is the smallest of the season. Boots and shoes, dry 
goods, millinery and men’s furnishings at wholesale are the 
active commodities for general consumption. The depart- 
ment stores, mail-order houses and chain stores are doing 
well at retail, but the trade of a great many of the smaller 
shops and neighborhood stores has been unsatisfactory. 


BALTIMORE.—The past week has witnessed no material 
change in the general business situation. Most develop- 
ments have been of a favorable nature, and the outlook 
continues to be satisfactory. The steel industry is on a 
maximum capacity basis, and incoming orders indicate that 
the present pace will continue unslackened for some time 
to come. The railroads are buying rolling stock and other 
equipment more freely, but sales in the electrical line have 
been somewhat irregular, due to the uncertainty in the raw 
materials market. The recent sharp advance in copper, 
which metal is used extensively in the industry has had 
somewhat of a disturbing effect. There has been a distinct 
improvement in the agricultural implement line, and the 
current volume is substantially larger than it was a year 
ago. Betterment is noticeable in the construction line, not- 
withstanding subnormal home building; lumber and brick 
are moving well, and cement sales are large. 

Manufacturers of fertilizer say that business from South- 
ern territory is under the seasonal level, but, in spite of 
delayed buying, it is believed that the usual tonnage will be 
consumed. The status of the sugar industry still is unsatis- 
factory; overproduction has depressed prices to such a level 
that margins of profit have been almost eliminated and 
stabilization methods are now being seriously discussed. 
Radio sales continue to shatter all previous records, and 
this line of activity now is in the forefront of United States 
industries; one-third of the country’s population now con- 
stitutes the listening audience. Manufacturers of paper 
boxes say that trade is not up to expectations and plants 
still are running only about 90 per cent. of capacity. Meat- 
packing plants are doing better than they did in the Spring 
of 1928; not only is the running time better, but more satis- 
factory prices are being realized. 

Depressed conditions still prevail in the coal industry; 
recently released statements covering last year’s operations 
show that 1928 was unsatisfactory to both operators and 
distributors, and the present outlook still is uncertain. 
Bottle manufacturers have increased their running schedules 
and prospects are better than they were a year ago. There 
has been some recession in the textile lines since the Easter 
holidays. This is particularly noticeable in the millinery 
and apparel divisions, but dry goods and notions continue 
in fairly good demand. There has been an improvement in 
the hardware business, due to increased sales in the agri- 
cultural and marine departments; but, contrary to expec- 
tations, March sales of paints and hardware were somewhat 
off, despite favorable weather conditions. Furniture now is 
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selling better, but floor coverings are not moving very freely. 
After a rather inactive period, tent and awning manufac- 
turers are becoming busy, and sporting goods continue in 
good demand. Shipyards are displaying more activity, but 
this is confined largely to reconditioning work. 


LOUISVILLE.—There was a further widening of retail 
trade during the week, improvement in demand being noted 
in many of the women’s ready-to-wear lines in which sales 
have been in excess of expectations. Men’s clothing, too, has 
been moving in larger volume, manufacturers of shirts feel- 
ing greatly encouraged as their bookings are in excess of 
those of a year ago, and prospects far more encouraging. 
After a rather extended period of dulness, furniture is in 
better request, particularly the overstuffed patterns in 
living-room pieces. The style feature, however, is becoming 
constantly more important in the merchandising of furni- 
ture. Stationers and engravers find that their business is 
on the increase, with orders a little ahead of the total at 
this period in 1928. 

In the hardware trade, volume of business for the first 
quarter of the year is running considerably under that for 
the first quarter of 1928. This is due, doubtless, to the fall- 
ing off in building activity. The outlook for an improvement, 
however, is encouraging. Although the sales of mill sup- 
plies and machinery are not more than on a par with those 
of a year ago, manufacturers are getting far more business 
all the time. Collections in this trade have been good. 

The movement of veneer has been large this year, manu- 
facturers operating on full schedules to supply the radio 
trade with this type of wood. In the general lumber trade, 
conditions for the past two years have been considerably 
below the average, due to the fact that this city, as well as 
many others in this district, have a surplus of residences, 
apartments and business property. It is the general con- 
census of opinion, however, that conditions now are better 
than they were in either 1927 or 1928 at this period. While 
sales are about the same, the class of business being secured 
is better, as the speculator and irresponsible builder have 
just about been eliminated. 


ATLANTA.—Open Spring weather continues to stimulate 
retail buying in most all lines, department stores particu- 
larly reporting a material improvement in volume, and 
dealers in men’s wear also an increased business. 

In the jobbing lines, the week has produced good business, 
volume being fully up to that for the same period last year, 
and sales of drugs and drug sundries are somewhat better. 
The demand for floor coverings and Spring draperies is 
active. 

Reports from the agricultural sections are satisfactory. 
As there has been a delay in getting started, owing to heavy 
rains and overflowed lowlands, work necessarily will have 
to be pushed rapidly for cultivation of staple crops. No 
material increase in acreage is reported in this section. 


CHATTANOOGA.—tThe arrival of seasonable weather 
has acted as a stimulus to retail trade, which now is show- 
ing activity fully up to expectations, especially in clothing 
and furnishing lines. It also has had a good effect upon 
building operations that have so long been backward. Whole- 
salers report renewed activity after a noticeable slump in 
the early part of March, and the outlook in all lines is more 
favorable. 

Manufacturers are gradually increasing their forces, and 
unemployment is decreasing. Hosiery mills report satis- 
factory trade, while foundries seem to be working almost to 
capacity. Fencing is backward, save as to ornamental num- 
bers, which are in geod demand, while woodworkers, handle- 
makers and kindred trades report increased activity. Sales 
of automobiles have been good, and dealers expect a better 
year than 1928 was. Hardware and implements are in good 
demand, and crop prospects are excellent. 


MUSKOGEE.—General business conditions are on a par 
with those of the corresponding veriod of last year. Up to 


March 1, department stores and kindred lines showed a good 
increase over the sales record of last year, but distribution 
in March showed a loss, due principally to the weather, 
which was unfavorable. 
tory, especially the last three or four days of it. 

has been backward on account of the wet season. 


Easter trade was fairly satisfac- 
Farming 
A good 
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acreage of potatoes has been planted, and prospects for the 
season look encouraging. 


LITTLE ROCK.—Local retail trade is referred to as 
satisfactory, although volume of sales is slightly below that 
of the same period of last year. Grocery jobbers report but 
iittle variation in sales, while dry goods jobbers and whole. 
sale distributors of kindred lines find volume of salcs fairly 
satisfactory. Lumber mills 1n this section are operating at 
about 75 per cent. of capacity, with only a fair demand, 


Western States 


CHICAGO.—More cross currents have appeared locally in 
trade and industry in the last week. Reiail trade has sagged 
a little, although a heavily-advertised one-day sale cf a de. 
partment store drew big crowds of buyers. Wholesale 
houses reported a good response to the three specia! market 
days which began Monday, with an unusually good class of 
representatives from larger stores in attendance. 

One of the larger radio companies has placed its Chicago 
factories on a part-time basis, but this is expected to end 
with the dealers’ convention here in June. The number of 
building permits has increased, but large projects still are 
conspicuous for their absence. There are evidences of an 
increase in unemployment in the city, but whether due to 
rumored reductions of working forces in certain. industries 
or to an influx of non-residents seeking jobs, is not clear, 
Offsetting this, Chicago bankers, who have seen the balance 
sheets of some of their industrial clients, say that general 
manufacturing business in the city is holding at high levels, 

Reports from packing sources indicate that the upturn in 
meat demand after Lent has been a little disappointing. The 
livestock markets were weak, with cattle prices turning 
irregular and hogs dropping to a top of $11.55 in the Tues- 
day sales. Eggs were weak on the local mercantile exchange, 
due to heavy receipts, while butter moved within a very 
narrow price range. 

Packer hides were irregular in a slow market, with heavy 
native steers moving up %c. a pound late last week. Some 
of the country grades turned easy in the later trading. Cool 
weather brought about an upturn in retail coal demand, 
while a price tussle developed in the wholesale market, with 
operators striving for an advance in screenings. Demand 
for building materials took an upturn, with sales of metal 
lath and concrete aggregates much more active. 


CINCINNATI.—While variations still are noticeable in 
industrial movements, conservative views of the situation 
point to many constructive forces. Production in the basic 
trades has been sustained on levels above those of the same 
period last year, the volume during March showing decided 
gains. As outdoor work progresses there are definite signs 
of improved labor conditions and the general situation has 
been strengthened by fairly-stabilized commodity prices 
and low inventories. 

The demand for mechanical supplies from industrial 
sources has been holding up, particularly under the stimulus 
of larger orders in the machine tool trade, which has gone 
steadily forward in recent months. Sale of contractors’ 
equipment has been sluggish, inasmuch as road and sewer 
construction programs are not up to the usual schedules, 
but there is a good volume of work in sight. Since the turn 
of the year, manufacturers of woodworking machinery have 
been in a stronger position from the standpoint of produc- 
tion and distribution. Recently-developed inquiries in the 
furniture trade, with sustained buying of the automobile 
division, and including many new units for use in the indus- 
trial departments of vocational schools, have been cor- 
tributors to the activity in this line. Competitive markets 
and restricted commitments prevail in the wholesale paper 
trade, but conditions are improving. Prices are tirm, with 
slight advances in the case of twines, wrapping paper and 
bags. 


CLEVELAND.—The favorable forecast made for general 
Spring business appears to be confirmed by conditions 
existing in most lines of trade. Retail trade is fairly brisk, 
while manufacturing is maintaining a fair proportion, and 
prices register little change in the varicus commodities. Em- 
ployment conditions have brightened up with the advent of 
milder weather. Building construction has been holding 
back, but at this time is showing more life. The iron and 
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steel business is hitting a fair normal, with the output of 
steel ingots and pig iron featuring the strongest. The 
automobile business is running strong. There is nothing 
new in the coal trade, although the opening of lake navi- 
gation is « xpected to spur on the output of the mines. Prices 
in this commodity continue low. The grocery, provision and 
food markets of all grades are steady. 


TOLEDO.—Spring trade has been moderately good, 
women’s wear lines of all kinds, together with men’s cloth- 
ing being in better demand. Factories are well employed, 
although a drop in special machinery orders has been ap- 
parent, factories making these having been behind in their 
orders, but are now catching up, to some extent. Motor 
manufacturers still report a good volume of orders, al- 
though competition is keen and selling pressure is more 
apparent. Building operations continue to expand, with 
the outlook encouraging for the year. Employment is quite 
general. Oils and gasoline are in a stronger position and 
some expansions are being made in their plants. 


DETROIT.—The local business situation reveals no dis- 
tinctive features. Spring buying is proceeding at about a 
normal volume, with prospective stimulation of trade as 
the season advances. Winter stocks have been satisfactorily 
reduced, for the most part, and retailers are well prepared 
to care for seasonal business. Prices show no special changes 
of consequence. Business with wholesalers and jobbers is 
fairly good, but buying still continues somewhat conserva- 
tive. Industrial activity in factory quarters continues at a 
good rate. Labor is fairly well absorbed. 


MILWAUKEE.— Easter business, influenced by un- 
usually favorable weather, was exceptionally good and ex- 
tended to all seasonal lines. Also to the specialty shops 
and the neighborhood stores. Florists reported a record 
demand, and men’s clothing was unexpectedly active. As 
a consequence, wholesalers and manufacturers were flooded 
with orders for immediate delivery. Shoe manufacturers 
reported a like situation. In the industrial field, the situa- 
tion continues favorable, the metal trades, generally speak- 
ing, again showing the lead. This applies particularly to 
manufacturers of automobiles and automobile parts, trac- 
tors, farm machinery, machine tools and die makers. Skilled 
labor in this industry has for some time been thoroughly 
employed. Shoe manufacturing also looks favorable, and 
there has been some improvement in textiles. 

The building trades show a gain, and the indications 

locally are for another very good building year. Public 
employment records continue high. From the interior of 
the States reports regarding the important canning in- 
dustries indicate that the situation is brighter than for the 
last five or six years. The surplus pack is low and the 
market strengthening. There is a prospect that acreage 
might be increased somewhat, but not over 15 per cent. 
The situation for practically all the different vegetables is 
encouraging. 
_ TWIN CITIES (St. Paul-Minneapolis).—Retail business 
I Wearing apparel was good late last month, and increased 
sales have continued into the current month. As a result, 
there is an improved condition reflected in the wholesale 
trade where some activity exists in filling mail orders. Ship- 
ments in wholesale dry goods, notions, clothing, footwear, 
and men’s furnishings were off during the first two months, 
owing to cold weather and snow; but during March, as the 
weather warmed up and road conditions improved, sales in- 
creased 10 per cent. or better, and the gain continues into 
the present month. Millinery, both at wholesale and retail, 
experienced a good pre-Easter season, and volume has since 
been well maintained. Hardware volume is unchanged, and 
about the same as it was last year. Collections are fair. 


KANSAS CITY.—The volume of business transacted by 
Tepresentative jobbers of furnishings, millinery, drugs, 
groceries and hardware for the first quarter of the year 
was slightly in excess of the record for the initial three 
Montlis’ period of last year. Dry goods is one of the larger 
lines which has trailed behind. Among the manufacturers, 
it is found that coats and dresses moved in heavy volume 
during the past month, and conditions in those lines are 
favorable. Prospects, as regarded by these various lines, 


are considered as normal for the next thirty days, at least. 
(Continued on page 16) 
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First Quarter’s Banking Suspensions 

N common with the record of commercial defaults, statis- 

tics of banking suspensions for the first quarter of this 
year make a favorable exhibit. Such data show 81 failures 
among banks in the United States during the three months 
recently ended, with liabilities of $37,508,830. The report 
discloses decided improvement over the returns for the two 
immediately preceding years, and also is appreciably better 
than the statements for some other recent years. Com- 
paring with the 109 banking suspensions for the first quarter 
of 1928, involving $36,802,098, the present tabulation reveals 
a decrease of 25.7 pér cent. in the number, while a numerical 
reduction of 53.4 per cent. appears in comparison with the 
174 failures for $66,619,286 in the corresponding period of 
1927. The high point of late years was established in 1924, 
with 265 banking suspensions, having liabilities of $100,- 
275,000. 

A geographical analysis of the current compilation shows 
that no banking failures were reported for New England 
for the first quarter of this year and Jast year, whiJe there 
were two defaults this year in the Middle Atlantic section. 
Elsewhere, numerical declines predominated this year, being 
recorded in the South Central States, the Central East, the 
Central West and in the Western group. Except in the 
Central West, where a decrease of 36 occurred, and in the 
South Atlantic States, where there were 12 more failures, 
the changes were small. The banking suspensions in the 
South Atlantic section were mainly in North Carolina, 
Georgia and Florida, while those in the Central West were 
chiefly in Minnesota, Iowa, Missouri and Nebraska. 

Reductions in the liabilities outnumbered the increases, 
the latter appearing only in the Middle Atlantic group and 
on the Pacific Coast. Even with the larger totals of bank- 
ing failures in the South Atlantic States, the indebtedness 
there was smaller than that of a year ago by nearly $4,900,- 
000; there was a reduction of fully $6,000,000 in the Central 
West, about $1,800,000 in the South Central group, and some 
$1,000,000 in the Central East, 

A comparison of banking suspensions is made by sections 
for the first quarter of the last three years: 





-—————__Number--——_,, Liabilities 

1929 1928 1927 1929 
Wow Mmsiamd. .... 056065. os ‘ace ococences 
Middle Atlantic.......... 2 1 1 $8,347,000 
South Atiantic........... 27 15 22 5,911,830 
South Central... ...cecces 8 14 41 1,469,000 
Gumives TAGs onc kanceds 6 7 18 1,350,000 
Comtent WG6..... 66. es5c%- 30 66 71 10,812,400 
WN Sai aled aes 88 8o 3 . 9 1,168,600 
Ps 2a Reais eae 5 2 12 8,450,000 
United States.......... 81 109 174 $37,508,830 
DE EIS OER ee 109 $36,802,098 
1927 174 Pe aaa 66,619,286 
94 een “a 25,893,778 
: 144 ae We 43,925,548 
Ri oa eae cages 265 od 100,275,000 





Seattle Paint Trade Lower 


SEATTLE.—The volume of the paint business of local 
houses during the first quarter of this year has been below 
that of a year ago by an amount varying up to 10 per cent. 
The weather has been the chief contributing factor. Long 
continued freezing and snow prevented an early beginning 
in construction; and the present unseasonably cold Spring 
has retarded renovating and improvement work. Both the 
paint and wallpaper trades feel the adverse effect, but both 
are confident that with a turn for the better, the business 
which has been dormant will be regained. The general 
level of paint prices is about the same as that obtaining 
last year. Prices of oil and lead are firm at present fig- 
ures. No changes of consequence are foreseen. 

Wallpaper houses show business so far this year to have 
been somewhat less than it was during the corresponding 
period of last year. The proportionate demand for paper, 
as against other mural decoration, remains about the same. 
The slowness in wallpaper is attributed also to adverse 
weather. The level for prices is about the same as it was. 
for 1928. Collections continue somewhat slower than they 
were a year ago at this season. 
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ANALYSIS OF FAILURE RECORD 


Comparisons of Commercial Insolvencies by 
States and Geographical Sections 


JT is significant of the practically countrywide reduction in 

the commercial mortality during the first quarter of this 
year that failures were both fewer in number and smaller 
in amount of liabilities in six of the eight geographical 
groups included in DUN’s tabulation. The exceptions to the 
declining tendency were in the Western section and on the 
Pacific Coast, where moderate increases in the number of 
defaults were accompanied by a larger cxpansion in the 
indebtedness. Relatively the best numerical exhibit was 
made by the Middle Atlantic States, with a decrease of 15.9 
per cent.; the reduction in the Central West was 11.3 per 
cent., in the South Atlantic group 10.1 per cent., in the Cen- 
tral East 6.8 per cent., in the South Central section 6.4 per 
cent. and in New England 0.8 per cent. The increase in 
the number of insolvencies in the Western States was 5.5 
per cent., and on the Pacific Coast 3.4 per cent. In point of 
liabilities, the most satisfactory showing was made by the 
South Atlantic section, with a falling off of 39.8 per cent.; 
in the Central West the amount decreased 28.7 per cent., in 
the Central East 21.4 per cent., in New England 19.4 per 
cent., in the South Central group 17.5 per cent. and in the 
Middle Atlantic States 6.2 per cent. The increase in the 
indebtedness for the Western section was 13.8 per cent., 
while the Pacific Coast reported a rise of 24.0 per cent. 

The first quarter’s failures, by divisions of business, are 
given below, with percentage changes: 


--Number— P.C. ———-Liabilities————, P. C. 

Class: 1929 1928 Dec. 1929 1928 Dec. 
Manufacturing 1,604 1,567 *2.4 $43,580,941 $48,033,916 9.3 
Traging ..... 4,496 5,093 11.7 67,104,888 77,584,131 13.5 
Other Com’l.. 387 3895 2.0 13,582,829 21,901,151 38.0 
Total ...< 6,487 7,055 8.1 $124,268,608 $147,519,198 15.8 


*Increase 


Commercial failures for the first quarter, by geographical 
sections, are compared herewith, with percentage changes: 


c-Number— P.C. ————Liabilities————_, P. C. 
Section : 1929 1928 Dec. 1929 1928 Dec. 
New England. 766 TV72 0.8 $12,286,191 $15,234,643 19.4 
Middle Atlantic 1,676 1,993 15.9 43,103,114 45,966,996 6.2 
South Atlantic 661 735 10.1 12,933,913 21,492,310 39.8 
South Central 646 690 6.4 10,569,003 12,814,663 17.5 
Central East... 1,263 1,355 6.8 22,916,479 29,150,372 21.4 
Central West. 540 609 11.3 7,758,929 10,875,715 28.7 
Western ..... 153 146 95.5 1,726,566 1,518,065 *13.8 
Pacific ...... 782 756 = *3.4 12,974,413 10,466,434 *24.0 
Ji | rae 6,487 7,055 8.1 $124,268,608 $147,519,198 15.8 
*Increase 
Despite only a slight reduction in the number of com- 


mercial failures in New England during the first quarter 
of this year, from the total for the corresponding period of 
1928, the liabilities decreased sharply. Thus, the 766 de- 
faults in this section for the three months recently ended 
were less than 1 per cent. below the 772 insolvencies of the 
first quarter of last year, whereas the latest reported in- 
debtedness of $12,286,191 fell fully 19 per cent. under the 
$15,234,643 of the earlier year. Three of the six States in 
this group made favorable comparisons as to number of 
failures, these being Maine, Vermont and Rhode Island; bui 
there were practically offsetting increases in New Hamp- 
shire, Massachusetts and Connecticut. Except for the latter 
State, where a mederate rise occurred, there was a general 
contraction in the liabilities from the figures for the first 
quarter of 1928, the falling off in Massachusetts being 
$2,000,000. 

The appreciably reduced commercial mortality in the 
three Middle Atlantic States during the first quarter cf this 
year is shown by the 1,676 failures for $43,102,114 of liabil- 
ities, comparing with 1,993 defaults, involving $45,966,996, 
in the corresponding period of 1928. The numerical decrease 
approximated 16 per cent., while the decline in the indebted- 
ness slightly exceeded 6 per cent. An especially favorable 
exhibit was made by New York State, with 253 fewer in- 
solvencies, this year, and $4,100,000 less in liabilities, while 
Pennsylvania reported a falling off of 61 in the number 
of failures and of something over $200,000 in the indebted- 
ness. On the other hand, the amount for New Jersey was 
larger by more than $1,400,000, although the number of de- 
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taults was a little below the total for the first «uarter 
of 1928. 

The much improved insolvency returns for the South 
Atlantic States for the first quarter of this year are shown 
by the 661 commercial failures, with liabilities of $12,933, 
913, as against 735, involving $21,492,310, during the corre- 
sponding period of 1928. Those totals represent reductions 
of 10.1 and 39.8 per cent., respectively, in the number of 
defaults and amount of indebtedness. Of the nine States 
included in this geographical section, Delaware, North Caro- 
lina and Georgia alone reported more insolvencies in the 


three months recently ended, and only in North Carolina and 
Georgia were the increases of any size, the number for 
Delaware being practically the same for both years. In 
contrast, Florida showed 51 fewer failures this year, and a 
decrease of 43 occurred in West Virginia. Smaller declines 
were recorded for Maryland, District of Columbia, Virginia 
and South Carolina. Moreover, all States in this group, 
except Delaware, North Carolina and Georgia, had a lower 
indebtedness than in the first quarter of 1928, the falling off 
in Florida exceeding $4,000,000, in West Virginia $2,900,000, 
in Maryland about $1,400,000 and in Virginia nearly $1, 
200,000. 

Decreases of 6.4 and 17.5 per cent., respectively, in num- 
ber of commercial failures and amount of liabilities mark 
the tabulation for the South Central section for the first 
quarter of this year. Thus, there were 646 defaults, with 
an indebtedness of $10,569,003, during the three months re- 
cently ended, compared with 690 insolvencies, involving $12, 
814,663, in the corresponding period of 1928. Numerical 
improvement was practically general, more failures occur- 
ring only in Alabama and Louisiana. The increases were 
26 in the former State and 10 in the latter, but these were 
considerably more than offset by the declines elsewhere, 
ranging from 3 in Mississippi to 36 in Texas. As in the 
case of the numerical exhibit, Alabama and Louisiana alone 
reported larger liabilities in the first quarter of this year, 
while especially pronounced declines were recorded in Texas 
and Arkansas. 

With 1,263 commercial failures during the first quarter 
of this year, having liabilities of $22,916,479, the insolvency 
record for the Central Eastern section shows decreases of 
6.8 and 21.4 per cent., respectively, from the 1,355 defaults, 
involving $29,150,372 of the corresponding three months of 
1928. An increase of 36 in Wisconsin represented the only 
adverse numerical exhibit, and this was considerably more 
than offset by a decline of 53 in Illinois. Moreover, there 
was a decrease of 46 in Michigan, 23 in Ohio and 6 in In- 
diana. The indebtedness for Wisconsin rose nearly $1,500,- 
000 and the total for Michigan was moderately higher than 
in the first quarter of 1928, but there was a reduction of 
almost $4,700,000 in Ohio, about $2,300,000 in Illinois and 
$1,000,000 in Indiana. 

Numbering 540, commercial failures in the Central West- 
ern section during the first quarter of this year were 11.3 
per cent. below the 609 defaults of the corresponding period 
of 1928, and the present year’s liabilities of $7,758,929 con- 
trast with $10,875,715, or a decline of 28.7 per cent. The 
numerical changes comprised decreases of 65 in Minnesota, 
19 in Missouri, 15 in North Dakota and 11 in Kansas, more 
than offsetting increases of 32 in Nebraska, 7 in South 
Dakota and 2 in Iowa. The exhibit as to the indebtedness 
for individual States is.even better than the numerical show- 
ing, the amounts being smailer this year in Iowa, Missouri, 
North Dakota, South Dakota and Kansas. The distinguish- 
ing feature was a reduction of practically $4,000,000 in 
Missouri, while the largest increase was one of $1,000,000 
in Minnesota. 

The higher commercial mortality in the Western section 
during the first quarter of this year is shown by the 153 
failures for $1,726,566 of liabilities, comparing with 145 de- 
faults, involving $1,518,065, in the same period of 1928. No 
change in number of insolvencies occurred in Nevada, while 
more or less decline was reported by Montana, Wyoming 
and New Mexico, the showing for the latter State being 
especially favorable. On the other hand, the decreases were 
more than offset by the increases elsewhere, the largest of 
which was 16 in Colorado. Although there were reductions 
in the indebtedness in Wyoming, New Mexico, Arizona and 
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COMMERCIAL FAILURES—FIRST QUARTER 1929 








a 


States 


TOTAL 1929 1928 

















New England No. Assets L ee No. Liabilities 
Ae Re 42 $109,635 3 65 $813,455 
ee Hain shire.. 3 133,030 28 311,0. 
Vermont ..--+++- 10 13,624 21 381, 
Massachusetts ... 465 2,102, 024 449 10,584,97: 
Connecticut ..... 153 1.2 35,642 45 ; 140 .411,640 
Rhode Island.... 65 73.109 544, B08 69 "731. 675 
Total ....--- 766 $3,767,064 $12,286,191 
RODE Wicisvees. Cea 4,238,571 15,234,643 





Middle Atlantic 





New York......- 898 +. 22,744 $23,779, 136 1,151 
New Jersey....-- 330 710,829 9,009.43 333 
I rs ‘846, 147 10,314,246 509 


Pennsylvania ..-- 448 





$43,108, 114 1.993 $45,966,996 
45,966,996'| ..... 

















South Atlantic 

Maryland ie $844,832 108 

Delawa! 387,958 8 

Dist. Columbia. 547,660 42 

Virginia ..-..+++ 891.634 75 

West Virginia..... : 4 138 

North (Carolina... 2,546,288 91 

South Carolina... 760,800 53 

Georgia ....-.+++-. : 2,082,220 89 + 394, 958 

Florida 80 2 ‘601, 200 3,767,800 13 7,921,657 
AGEL cacao 661 $8,306,394 $21,492,310 
BE o.x eis: 4ye 735 12,996,772 21,492,310}; .---. cecvcceeene 


South Central 











Kentucky ....... 60 66 
Tennessee .--..+- 77 94 
Alabama .......-- 104 78 
Mississippi ...... 36 3 39 
Arkansas ... : 104 4: 000. 183 97,22 112 
Oklahoma ......-- 97 800,050 +: nis 28,45 58 107 
Louisiana ......- 33 519,200 1,285,119 23 
SR rer 135 980,886 2,082,989 171 

DORAL o6.4-s +00 646 $6 048, 17 $10,569, 003 ; 690 

1928 ..... . 690 7,513,325 2,814,663 Moa 


Central East 

























Classified Failures 1929 


Banking Failures 








MANUFACTURING TRADING OTHER COM 'L 
No. L siabilitie s No. Liabilities No. Liabilities No. Liabilities 
2 72 25 $213,000 5 $76,200 Pee rn 
7 23 171,345 1 28,039 ac 8 8©=©— <asigereuhwe 
6 3 8,024 1 4,019 “so |  o*edeeds 
5 245 3,350, oa 35 2.5619,349 |) «2 ( seescec e 
48 97 1,469,589 8 129,600 ee eben nees 
16 48 474 1 7,300 ee Pe Poe 
4 441 $5,687,594 51 $2,764,507 ~.-  —§ «eeevece 
$ 427 5. 695,084 71 3,105,182), «2 = == ceseccee 



























$12,685, 101 61 $2,176,287 I $7,500,000 
0,946 37 1,063,246 ° Perr 
7 19 29 2,775 847,000 
491 $16, 926, 120 1,068 117 932, 308 2 $8, 347, 000 
483 16,401,891 1,415 95 936 1 90,000 
3 $98,300 68 7 $154,000 oe. 5 | meeees 
3 51,6381 6 “e  — wermued _ 
8 251,200 22 1 Geet «6 = © ‘ben dewus 
288,510 52 us 2 32, ROME, rzictu . be idiweeeed 
22 106,612 72 696 309 1 1,800 2 $825,000 
11 437,600 115 1,819,788 5 288,900 5 3 100, 000 
2 70,500 43 690,300 . acoeee 1 
9 626,900 106 1,376,820 5 78,500 8 
17 1,770,200 60 1,924,400 3 73, 200 1 
93 $4,001,453 544 "$8 ,300,960 24 $e 1, 500 27 5, 11, 83! 30 
92 9,078,241 599 10,641,779 44 1,772,290 15 10,787,000 
{ $306,061 43 $447,532 3 $23,100 oe 
i 274,200 58 826,463 8 138,711 ae 
9 141,900 94 1,470,431 1 600 $e  eneeedéa 
uu PO re 36 651,212 e ecccces oe ies 
14 346,700 88 1,415,427 a 100 5 000 
9 66,600 88 961,858 Scanned 1 50,000 
t 46,004 28 538,616 1 700,499 adhayararas 
10 86,900 118 1,794,950 7 201,139 2 126,000 
1 $1,268, 553 $8, 106, 189 22 $1,194,149 8 
D 2,051,176 606 10,156,881 19 606,606 14 






























rare $5,683,015 ee ors. 021 392 80 $3,416,432 271 18 $412,244 ais earmenaa 
PRIBDE: 6ccc.cc ees 212,800 26 662,700 104 7 198,100 $800,000 
a reer 3, 9,100 { 111 3,299,900 20 514,410 2 550,000 
Michigan eee 1,218,799 2,448, 180 47 806,456 28 1 149,707 8 732,790 . ° 
Wisconsin ....... 1,929,489 1,671,672 48 441, 170 103 1,270,000 17 450,851 oe 
2 ae § $1: 3 579, 203 85é $29,150,372 312 $9. 626,658 881 $10,981,426 70 $2,308,395 > B 
1928 17,446,858 9:1: 50, "372 Cees sieeee dacs 306 8,405,7¢ 979 18,074,935 70 2,669,700 7 2: “485 7, 000 
Central West 
Minnesota i 123 $1, 986, 500 $2,467,300 188 7 $1,1 if, 200 99 $1,: 315 9,000 7 $8,100 3 $1,030,000 
Paras . 87 3,92% 994,615 85 1 75 1 2,000 5 1,614,200 
MITT) a. 5:6:4.0.49- 178 2,665,155 197 36 32 10 182,900 + 348,800 
North Dakota.... 3 28,800 18 240. 292 Semen 3 étaeue 2 
South Dakota.... 16 103,691 9 111,464 2 3,800 14 | é##98,892 ..2£ i seevece 3 615,000 
Nebraska ....... 77 936,002 45 488,645 ( 196,802 53 yf 344,700 11 6.945, 000 
OS See 56 563,366 67 766,593 8 63,300 47 1 2,500 2 129,400 
TORRE. scccdso% 540 58 ; “929 609 $10,875,715 91 : “26 ~ $540,200 30 $10, 81: 12,400 
1928 cece 609 10.87! RT) Stans Saw keeiaes 100 32 3,002,740 66 16,954,200 
Western 
WOOMTANA. 65566 0 35 $135,304 35 $277,139 8 $188,476 3 $19,000 1 $135,000 
OS ear 76.900 2 82,100 x caneceera > wade 1 1,000,000 
Wyoming } 42,000 9 79,610 1 35,900 5 es eneae «* eee « 
Colorado ix 315,900 49 962,100 8 109,300 55 2 65,000 1 ¢ 
New Mexico... 3 =z 10,142 9 71.978 gamete 1 1 3,000 Sar © © Cantaeo oa 
ag) ee 5 22,075 4 73,838 . imageare 5 dcvacceall «4 | (Reeagema 
25 470,222 23 311,600 t 26,700 18 3 172.872 || «+ = eeececee 
4 2.800 1 59,700 wenaee 4 . =o 
153 $1,075,343 145 $1,518,065 21. +—« $360,376 ~—«128 9 $259,872 3 $1,168,600 
145 840,983 Kee a hahaa 17 78,500 112 6 65,600 + 1,395,000 
157 $604,180 151 1 941,455 105 $914,482 11 $181,000 5 $8,450,000 
131 690,510 109 37 2 207,246 84 883,017 10 198,900 ‘-  ‘@aamaa 
194 4,424, 100 496 7 274 3,610,739 47 1,971,998 
Total 782 $12,974,413 756 463 $5,408,238 68 $2,351,898 5 $8,450,000 
el es 756 10,466,438 ween 20 5. 484° 478 4,561,077 58 3,421,097 2 1,775,000 
U NIT I rE D STATES 
i eee 6,487 $124,268,608 7,055 $147,519,198 1,604 $43,580,941 4,496 $67,104,838 387 $13,582,829 81 $37,508,830 
i 7,055 147,519,198 er ee res core ee 1,567 $8,033,916 5,093 77,584,131 395 =.21,901,151 109 36,802,098 





Nevada, the improvement in these States was not sufficient 
to counterbalance the rise in the amounts for Montana, 
Idaho, Colorado and Utah, the latter State alone showing 
an expansion of more than $260,000. 

The 782 commercial failures in the three Pacific Coast 
States during the first quarter of this year had liabilities of 
$12,974,413, while the 756 defaults of the corresponding 
period of 1928 involved $10,466,434. Hence, there was a 
numerical increase of 3.4 per cent. in the three months re- 
centiy ended, and a rise of 24.0 per cent. in the indebted- 
ness. A slight decline in number of insolvencies occurred in 
California, but the total for Oregon was larger by 22, and 
ther were 6, more failures in Washington. Despite the 
higher number of defaults in Oregon, the liabilities there 
fell $1,785,000, but there were increases of $3,900,000 and 
$350,900, respectively, in California and Washington. 


Record of Week’s Failures 


A SMALL increase in the number of failures in the United 

States is shown this week, the total being 475. That 
number compares with 466 defaults last week, but is 37 
less than the 512 defaults two weeks ago. On the other 
hand, the present returns show a rise of 57 over the 418 
failures of this week of 1928. 





Week Week Week Week 
Apr. 11,1929 Apr. 4,1929 Mar. 28,1929 Apr. 12, 1928 
SECTION Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
BSE cc csiwcceue 23 186 107 156 122 184 130 
South ..cesccey 69 113 63 109 67 112 108 
Wie Seceens 59 111 69 124 71 130 120 
PUCIGe. Cc knidecnes 19 65 3 77 43 86 60 
We  Bisscccoeenes 270 475 270 466 303 512 418 
Canada «.--c-5- 17 37 18 35 18 38 21 














10 
PAINTS AND WALLPAPER ACTIVE 






Spring Sales Show Moderate Increase, with 
Outlook Encouraging for Sustained Demand 


HE Spring business in the paint trade has opened up 

favorably under auspicious weather conditions. Although 
reports are lacking in uniformity, the majority of whole- 
salers and manufacturers are showing a gain in distribution, 
when compared with the figures for this time a year ago. 
As dealers’ initial stock orders were small, as a result of 
their established conservative buying policy, and supplies 
were not entirely adequate to provide for urgent require- 
ments, the demand for replenishment purposes is now in- 
sistent, according to advices to DUN’S REVIEW, and manu- 
facturers are busy taking care of immediate shipments. 

Industrial consumption has been irregular from sources 
engaged in the manufacture of pianos and furniture, but 
the automobile industry and kindred lines have been potent 
factors in the current demand. There also has been more 
buying from cabinet makers. Store sales have gained about 
5 per cent. over the February level. Inquiries and orders 
for varnishes, lacquers and paints for interior decorative 
work on the texture-finished flat walls are increasing. 
Prices are firm, and are expected to remain so, with no 
possibility of a decline, as recent increases in lead and other 
raw materials will tend toward advances in the finished 
product. Brushes have weakened somewhat, while window 
glass and bevelled glass evidence an upward trend. 

While sales of wallpaper ane running larger than they 
did a year ago, volume still is below expectations. Latterly, 
interior decorators have not been so strongly in favor of 
wallpaper as formerly, a fact which undoubtedly has had 
a bearing on the situation. Consumer interest is centered 
largely in the better grades of paper of modernistic design. 
Frequent changes in styles and patterns have influenced re- 
tailers to buy carefully, keeping inventories within narrow 
limits. Prices generally are firm, though showing a tend- 
ency to decline on the cheaper grades of merchandise. 


BOSTON.—Manufacturers and dealers in paints in this 
district are about equally divided in reporting gains and 
losses this year, as compared with the record of last year. 
The dealers no longer give dating orders in the Fall, but 
hold their stocks as low as possible. Just at present, master 
painters are unable to expand their working forces with 
experienced help to take care of the Spring business now 
being offered. There is a general feeling that the balance 
of the year will show some slight gains. Prices of the raw 
materials have been advancing, but the increases have not 
been sufficient to alter the prices of prepared paints. Col- 
lections have been rather slow, but are showing signs of a 
slight improvement. 

Dealers in wallpaper report that sales are about the same 
as they were for the corresponding period of last year. The 
trend, which has been noticed for some time, toward the 
better papers still continues. Mail orders from the out- 
lying sections are slow, but selections are increasing and a 
gain in sales is expected as the season develops. Prices have 
been stabilized. Collections are fairly good. 

PHILADELPHIA.—tThere has been an increase in the 
distribution of paints and varnishes in this district during 
the last three months. The gain ranges all the way from 
3 to 30 per cent., when compared with the sales total for the 
first quarter of 1928. There is a tendency toward lower 
selling prices, but, as the costs of various raw materials are 
advancing, a slight increase in general listings would not be 
surprising, especially on high-grade items. 

The outlook for business conditions in the paint trade is 
promising. in view of the various construction work which 
is contemplated or already under way. It is felt that the 
percentage of increase thus far this year should hold at least 
through the remaining months of Spring and well into the 
Summer. 

The demand for wallpaper has been somewhat backward, 
compared with the trend of a year ago. Within the last 
week, however, there appears to ke more activity in ‘this 
market. Reports from rural districts, however, show that 


there has been an increase in demand for all grades of wall- 
There is every reason to expect a continuance of 
There 


paper. 
the current volume during the balance of the year. 
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is no apparent reason for any change in price in the near 
future, either upward or downward. 

BALTIMORE .—The paint industry is not in a very «atis- 
factory gondition, although the outlook today is better than 
it was in the early Spring of last year. Reports furiished 
by various wholesalers and manufacturers lack unifoi mity, 
but the average house did no better than about hold its own 


in 1928, as compared with the sales total of the preceding 
year. The past month’s volume was slightly under the 
March, 1928, turnover, notwithstanding the unusually favor- 
able weather. Last Fall many consumers are believed to 
have deferred their purchases in this line until this yeaz, 
and this fact has inspired more confidence in the trade, 
3usiness from the automobile line has increased, and orders 
from most of the feeding industries are encouraging; the 
furniture line still is in the doldrums, however, and business 
from this source is a disappointment. The construction 
line is an important contributing factor, and, inasmuch as 
March permits exceeded by more than $1,000,000 the figures 
for the preceding month, which totaled $2,350,800, more 
business is expected shortly from the building industry, 
Local manufacturers are running close to capacity, but 
jobbers are carrying subnormal stocks. 

Raw material prices have not changed appreciably thus 
far this year, although the general tendency seems to be 
slightly downward. White lead has risen moderately, while 
turpentine has receded; linseed oil is holding firm, and most 
varnish quotations remain unchanged; brushes have weak- 
ened somewhat, but zine and other basic materials remain 
stationary from a price standpoint; window glass and 
bevelled glass evidence an upward trend. Collections are 
only fair, being below the seasonal average. Prospects for 
the immediate future are favorable. 

The wallpaper business is closely allied with the paint 
industry, and the same factors influence both lines of activ- 
ity. No wallpaper is manufactured in this city, and local 
wholesale distributors fared about as well last year as they 
did in 1927. Latterly, interior decorators have not been 
as strongly in favor of wallpaper for decorative purposes 
as formerly, and this fact undoubtedly has had a bearing on 
the situation. Collections generally have been satisfactory. 
The outleok is not considered better than fair. 


ST. LOUIS.—Local manufacturers of paints, varnishes, 
lacquers and enamels report increases in production for the 
first quarter of the year running above 10 per cent. Prices 
are firm, and are expected to remain so, with no possibility 
of a decline, as recent increases in lead and other raw ma- 
terials will tend toward advances in the finished products. 

There seems to be a more optimistic feeling among mer- 
chants than there was during 1927 and 1928, and the im- 
provement shown during the first quarter is expected to 
continue during the balance of the year. The decorating 
business, which includes wallpaper and painting shows about 
the same percentage of increase for the season as that of 
paint. Prices are stable and the general outlook is better 
than it has been for some time. 


LOUISVILLE .—Local paint sales took a decided turn for 
the better, with the fair weather which has been enjoyed 
during the last two or three weeks. Salesmen returning 
from the South state that there is considerable repainting 
and repairing being done, although probably not quite so 
much new building. 

Collections have been reasonably good. The New England 
and Southern accounts are retiring their obligations in 
splendid shape, the chief trouble being with concerns located 
through the Middle West, where collections on retail sales 
seem to have been somewhat slow and business rather dull. 
A brisk business is anticipated during the next two or three 
months. : 


ATLANT'A.—The paint and wallpaper trade in this sec- 
tion for the first quarter of 1929 was about equal to that for 
the same period of 1928. March was a slow month, attribut- 
able to continued unfavorable weather. April has started 
off well, and promises to exceed the volume for the same 
month of last year, with prospects for a good Spring busi- 
ness. No changes of consequence in prices have occurred, 
though a slight increase in paint prices is anticipated. Col- 
lections are only fairly prompt, and not so satisfactory 4s 
they were last year. Some dealers are seeking increased 
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pusiness by offering deferred payments over a period of 
ten months. 

CINCINNATI.—The Spring season in the paint business 
opened under favorable weather conditions, with increases 
in both production and distribution, as compared with the 
record for the corresponding period of 1928. Dealers’ 
initial stock orders were small, in accordance with a con- 
servative buying policy, and supplies were not entirely 
adequate to provide for urgent requirements. As a result, 
the demand for additional merchandise for replenishment 
purposes is insistent, and manufacturers now are busy tak- 
ing care of immediate shipments. 

Industrial consumption has been irregular from sources 
engaged in manufacturing pianos and furniture, -but the 
automobile industry and allied lines, radio cabinet makers, 
and uses for outdoor repainting have been potent factors in 
the current demand. Store sales have picked up consider- 
ably, showing satisfactory gains over the February volume. 
Inquiries and orders for varnishes, lacquers and paints used 
for interior decorative work on texture finish flat wall sur- 
faces are increasing. Recent price advances in white lead, 
oils, pigment and an upward tendency of certain ready- 
mixed paints have created a better feeling in the trade, with 
a closer maintenance of prices of other raw materials. 

This is the usual active season in the wallpaper trade, but 
the turnover so far has been backward, volume,in some 
directions not equaling sales of last year. The interest of 
consumers is centered in the better grade paper of modern- 
istic designs. Frequent changes in styles and patterns have 
influenced retailers to buy carefully, keeping inventories 
within narrow limits. Collections have been slow generally, 
with some improvement in the rural sections. 


DETROIT.—Current business has been satisfactory in 
paints and wallpapers, and the Spring trade has about 
equaled expectations. Manufacturers, as well as_ whole- 
salers and retailers, have enjoyed a good turnover, largely 
of a seasonal character, and the demand has been varied for 
practically all classes of this merchandise. Stocks are full 
at present and, with the advance of the season, a further 
stimulation of trade is anticipated. Collections have been 
fairly good, on the whole, but accounts are being carefully 
scanned. The general trade tone appears to be satisfac- 
tory, but is without outstanding features. 


SAN FRANCISCO.—Jobbers of paints and wallpapers 
report the usual business for this season, sales being mostly 
through retailers. An increase in demand, however, is ex- 
pected during the next sixty days, due to the expansion 
of the building industry and the requirements of industrial 
work. Prices are about the same as they were in 1928, 
but judging from the increased cost of raw materials, ad- 
vances would not be surprising. The outlook from the 
point of demand and prices is good. 

The wallpaper trade is said to have been slightly back- 
ward, as compared to what it was a year ago. Within the 
past week or two, however, there has been a little more ac- 
tivity, and there is every reason to expect an increasing 
demand as the season advances. The supply is ample for 
all ordinary requirements at prices slightly under those 
obtaining at this time a year ago. No price fluctuations 
are anticipated in the near future. 


LOS ANGELES.—Reports from the manufacturers and 
jobbers of paints and wallpaper show a slight increase in 
sales for the first three months. January and February 
were a little below normal, but March showed a good vol- 
ume of business with outlook encouraging for future busi- 
ness. 

Jobbers state that credits with the retailers and con- 
tractors are not in so satisfactory a condition as they have 
been in past years. The outlook for new building is good, 
and contractors anticipate a fair volume of refinishing 
and papering in old dwellings and apartment houses. 





The March index of factory employment in New York State 
advanced more than 1 per cent. over the February figure of 97.4, 
based on a three-year average. This is the fourth successive month 
to show a gain when compared with the showing of the year pre- 


vious In March, the Spring peak was reached in three large in- 
dust: Metals, clothing and textiles, 
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REPORTS ON COLLECTIONS 








Boston.—There was a marked improvement during the week in 
collections, which in many lines are better than they were a year 
ago at this time. 


Providence.—There was little variation this week in collections, 
which continue fairly satisfactory. 


Hartford.—This week collections were reported as very slow. 


Buffalo.—Local collections eased up somewhat during the week, and 
may now be classed as fair. 





Philadelphia.—There still is considerable slowness to local col- 
lections. : 


St. Louis—General collections slowed up considerably during the 
week, although they are somewhat better in the South than in other 
parts of the country. 


Baltimore.—During the past week, there has been no appreciable 
betterment in the collection situation, which still is subnormal for 
this season. This backwardness dates from about March 25, and 
it is generally believed that returns will show an improvement as 
Spring advances and business becomes more active. 

Chattanooga.—Although there are isolated instances of improve- 
ment, collections on the whole continue backward. 

Jacksonville.—There still is considerable tardiness to local col- 
lections. 

Dallas.—There has been no change during the week in collections, 
which continue somewhat slow, but fairly satisfactory, as a whole. 

Muskogee.—Collections were a bit slow this week. 

Little Rock.—As a whole, collections continue fairly satisfactory. 

New Orleans.—Local collections still are somewhat slow. 

Chicago.—During the week, collections are reported to have fallen 
off somewhat, and they are not so favorable as they were a fortnight 
ago. 

Cincinnati.—Despite improvement in many quarters, some com- 
plaints still are heard regarding the condition of collections. 

Cleveland.—In this region, collections have changed but little 
during the last week or two, although some lines register a slight 
improvement. The general trend is toward slowness. 

Detroit.—There was a slight improvement in local collections this 
week. 

Toledo. During the current week, there was a little improvement 
in collections, which now average fair. 

Milwaukee.—Although local collections have been reasonably good, 
complaints are being heard from several lines. 

Kansas City.—Despite a small improvement, general collections 
cannot be classed as better than fair. 

Omaha.—tThere was but little change in local collections this week, 
the majority of the reports showing them to be only fair. 

Denver.—No improvement is reported in the collection situation, 
which generally is classed as fair. 


San Francisco.—In this district, collections continue from slow 


-to fair, with the greatest improvement noted in lines handling sea- 


sonable merchandise. 

Seattle—With retail merchants collections were slow to fair this 
week, but with wholesalers they were uniformly fair. With instal- 
ment houses they showed a slight improvement, ranging from fair 
to good. 

Portland.—A slightly improved tone is noted in collections, al- 
though reports vary and generally are only fair. 

Montreal.—On the whole, collections average better than fair. 

Quebec.—In manufacturing circles, collections are reported as 
satisfactory, but wholesalers and jobbers find them generally slow, 
despite the fact that they are fair and improving in some sections. 

Toronto.—Merchants are not meeting their obligations with the 
promptitude characteristic of a couple of weeks ago. 





Leaf Tobacco Receipts Decline.—Maryiana leaf tobacco 
receipts at Baltimore declined during the week to 156 hogsheads, 
but sales rose to 246 hogsheads. The quality of the 1928 crop is 
rather inferior and this fact has resulted in some price concessions. 





The exports of American automotive products established another 
record in February, when the value of such shipments reached 
$61,529,748. The previous record was for October, 1928, when 
the total was $50,737,063, or 21.2 per cent. lower. 








MONEY RATES RELATIVELY HIGH 


Call Loan Quotation of 10 Per Cent. Recorded 


—Foreign Exchange More Active 


ONEY rates remained relatively high, and continued to 
exercise a depressing influence in the stock market. 

Under the stress of the heaviest calling of loans in weeks, 
more than $150,000,000 being withdrawn by midweek. Stock 
Exchange call loans ranged from 7 to 10 per cent., while 
time money maintained the high rate of 9 per cent. reached 
for short maturities and 8% to 9 per cent. for longer dates. 
The supply of money was scant. Acceptances were moder- 
ately active, but unchanged in discount, the demand for 
this accommodation also showing strength. Commercial 
paper was quiet at the prevailing discount of 6 per cent. 

The foreign exchange market registered an increased 
volume of business this week, with most of the exchanges 
drawing away from the gold importing level. Sterling, lire 
and guilders were especially firm, all three rising to new 
high points for this movement. The buying was traceable to 
London and the Continent, local banks and dealers partici- 
pating. Sterling touched $4.88% for cables, the best figure 
in more than a fortnight, the Italian unit, on support by the 
National Institute of Exchange, rose to 5.23%c., and the 
Holland bill to 40.13c. French francs, marks, Scandinavian 
kroner and Swiss francs were uniformly steady. Pesetas 
were unsettled. Far Eastern exchange showed a firm under- 
tone, while the Brazilian milreis advanced to 11.90c., within 
a few points of the year’s highest basis. Canadian dollars 
were heavy. 

Daily closing quotations of foreign exchange (bankers 
bills) in the New York market follow: 






Sat. Mon. Tues. Wed. Thurs. 
Sterling, checks. . 4.8445 4.84% 
4.8543 4.853% 


Sterling, cables... . 
Paris, checks oes 
Paris, cables.... 
3erlin, checks..... 
Berlin, cables. 3 
Antwerp, checks.. 
Antwerp, cables... 
Lire, checks...... 
Lire, ‘cableg....... 
Swiss, checks..... ‘ 
Swiss, cables...... 9.25 — 
Guilders, checks... 40.0914 
Guilders, cables... 40.1114 
Pesetas, checks.... 14.99% 
Pesetas, cables.... 15.00 
Denmark, checks... 26.65 
Denmark, cables... 
Sweden, checks.... 
Sweden, cables.... 
Norway, checks.... 
Norwa} cables.... 
Greece, checks.... 
Greece, cables..... 


3.9036 
3.905% 











Portugal, checks. . 

Portugal, cables... a aii 
Montreal, demand.. 99.25 
Argentina, demand. 42.06 
Brazil, demand.... 11. : f 11.90 
Chili, demand.. « 22.12 12.12 13.42 2.15 12.06 12.06 
Uruguay, demand.. 100.00 100.00 100.00 100.00 99.75 99.56 





Money Conditions Elsewhere 


Boston.—Call money, after having been marked down to 7 per cent. 
last week, 
money is 6% per cent. generally, although many quotations of 6% 
per cent. were made. Commercial paper is 6 per cent. Loans other 
than on securities made to member banks of the Boston Federal Re- 
sank increased during the week $8,000,000. The reserve ratio 
increased from 70.1 to 72 per cent. The reserves increased $9,000,- 
000, while the deposits increased about $4,000,000 and the circula- 
tion about $1,000,000. Bills discounted increased about $3,000,000, 
and bills around $5,000,000. 

St. Louis.—Credit demands still are active, and 
firm, with the quotations at St. Louis banks having shown but little 
Commercial while collateral 
loans range from 6 to 7 per cent. to 6% per 
cent. 


was increased again to 8 per cent. on Wednesday. Time 


serve 





bought in the open market decreased 


money rates are 
change. paper is 5% to 6 per cent., 
Cattle loans are 5% 
Chicago.—The local money market was firm this week, with banks 
pressing steadily for a reduction on collateral loans. 
mercial paper range from 5% to 6 per cent., while counter loans 
went at 5% to 6 per cent. collateral were 
generally 6 to per cent., while on brokerage collateral they stayed 


Rates on com- 


Loans on customers’ 


7 
quite close to 7 per cent. 


Cincinnati.—Money rates are unchanged, the market continues 
firm, and supplies are being restricted to legitimate needs. Brokers’ 
and call loans are quoted at 7 to 8 per cent., with the latter ruling 
transactions. Accommodations for commercial paper range 
per cent. 


on new 


from 6 to 61% 
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Cleveland.—A somewhat easier condition is noted in the oney 
market, and although there is a fairly well-sustained demain for 


small loans, the usual rates of interest have not undergone any mate- 
rial fluctuation. In its weekly report, the Federal Reserve Bank 


of this district states that there was a slight increase in the holdings 


of discounted bills and a slight decrease in reserve note circuiation. 
There was a large gain over the previous week's total in the debits 


to individual accqunts, which also exceeded the volume fr the 
same week of last year. There was a falling off in loans on seciirities, 
which appeared to follow the general run of the country at large, 


There also was a slight decline in both the net demand deposits 
and in time deposits. 


Twin Cities (St. Paul-Minneapolis).—The demand for money wag 


strong this week, with commercial paper at 5%4 to 6 per cent., while 
over-the-counter and collateral loans were 6 to 6% per cent The 
weekly Federal Reserve Bank statement shows a decrease in total 


bills discounted of $1,213,118 and a decrease in total deposits of 
$3,818,255. teserves decreased $733,000. 


Kansas City.—Bills discounted at the Federal Reserve Bank showed 


a further slight increase during the week, and now are about double 
the amount of a year ago. General mercantile and industrial de- 
mand is moderately steady, security loans still are heavy, with 


increases now coming from country districts. fates are unchiunged, 


¢ 





Bank Clearings Continue Heavy 

ANK payments continue on a larger scale than the heavy 

settlefhents of last year. Total clearings this week at 
all leading cities in the United States amounted to $11,- 
579,667,000, an increase of 7.1 per cent. over those of the 
corresponding week last year. At New York City, clear- 
ings of $8,027,000,000 were 9.5 per cent. more than last 
year’s, while the total for leading centers outside of New 
York of $3,552,667,000 was 2.2 per cent. higher than that 
of a year ago. Gains appeared this week again at most 
leading cities, thirteen centers of the twenty-two included, 
outside of New York, showing larger amounts than last 
year. Some of these cities are Boston, Philadelphia, Pitts- 
burgh, Baltimore, Buffalo, Detroit, Cleveland, Cincinnati, 
Kansas City, Omaha, Atlanta and Dallas. 

Figures for this week, and average daily bank clearings 
for the year to date, are compared herewith: 
































Week Week Per Week _ 

Apr. 11, 1929 Apr. 12, 1928 Cent. Apr. 14, 1927 
nea s $472,000,000 $467,000,000 + 1.1 $481,000,000 
Philadelphia ..... 549,000,000 477,000,000 +15.1 21,000,000 
Baltimore ........ 117,004,000 88,967,000 +31.5 9 
Pittsburgh ...... ,191,000 2,000 +10.4 i 
Buffalo 7 f +-11.1 54,761,000 
CRSRORED | os 16:0:<'a.0. 6:0 2 — 8.3 679,012,000 
Detroit ¢ 7 + 9.3 168,600,000 
Cleveland .c.ccdc 45, 2 + 12.2 
Cincinnati on 74,613,000 7 + 2.4 b, 
Oe See 27,700,000 133,200,000 — 4.1 144,900,000 
Kansas City...... 84,100,000 130,950,000 2.4 136,300,000 
Omaha = Be lane 45,461,000 cs: , 9.6 41,880,000 
Minneapolis ..... 82,034,000 76,673,000 L 7.0 68,241,000 
PRCUMROMG, 4 <0s's e's 40,981,000 42,156,000 — 2.8 16 2.000 
Pe ere 55,345,000 50,871,000 + 8.8 50,850,000 
Louisville ...:.e. 36,090,000 40,931,000 —11.8 73,000 
New Orleans..... 48,767,000 62,147,000 —21.5 604,000 
i ERIS cress 50,103,000 45,343,000 +10.5 
San Francisco.... 189,000,000 206,400,000 — 8.4 , 
Los Angeles...... 200,306,000 201,822,000 — 0.8 82,844,000 
Portland 84,274,000 35,446,000 — 3.3 38,704,000 
Seattle 53,812,000 414,000 — 1.1 51,118,000 


3. 172.01 +,.000 














Total ....... $3,552,667,000 474,849,000 + 2.2 §¢ 
New York....... 8,027,000,000 7,833,.000,000 + 9.5 5, 788,000,000 
Total All.........$11,579,667,000 $10,807,849,000 + 7.1 $9,260,014,000 


Average daily: 











April to date.... $2,100,621,000 $2,004,164,000 
LOS ee 2,268,692,000 1,912,910,000 
BeDruary cccccce 2 4,047,000 1,776,895,000 
SQDURTF cccccces 2,370,570,000 1,888,902,000 





Oyster Season Nearly Over.— The oyster tonging season 
The 1928-29 catches were 
Despite these 
The canned goods 


at Baltimore is now drawing to a close. 
only fair, and the quality was not especially 

facts, high prices continue to rule the market. 
situation in Maryland is now rather quiet, and 
pear to be very enthusiastic. The available supply of packed vege- 


good. 


buyers do not ap- 


tables is not large and spot stocks of canned fruits have almost 
disappeared. Under the circumstances, prices are evidencing 4 
strengthening tendency. The wholesale grocery business is about 
normal for the season, and there is a good demand for teas, coffees 


and spices. 





Total sales of department stores in March were 6 per cent. larger 
and the average daily sales 10 per cent. larger than those for the 
corresponding month of 1928. Of the 489 stores making a report, 
349 showed an increase in their total sales. 
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STEEL MILLS UNUSUALLY BUSY 


Operations Continue Practically at Capacity— 
March Output Sets New High Record 


ppmiarapide schedules and ingot steel production have 
- shifted moderately, but operations, on the average, con- 
tinue near 95 per cent. and are close to practical capacity. 
Preliminary estimates on tonnage are verified by the official 
figures of the American Iron and Steel Institute, showing 
March output passing the 5,000,000-mark, for the first time 
on record; for the quarter, output increased to 13,849,701 
tons. Sheets, tin plate and merchant bars continue promi- 
nent. and there has been an improvement in structura! shape 
fabricating and also in plates, but lap-weld pipe is lagging. 
In working ahead, producers are encouraged by the volume 
in unfilled tonnages carried over into this quarter, though 
a seasonal letdown may develop later, especially as the peak 
in automobile manufacturing apparently has been reached. 
Miscellaneous demands, however, seem to be keeping up at 
a good rate, 

Merchant pig iron makers are optimistic over the present 
situation, which is mentioned as being the best in several 
years, with a shortage intimated at the present rate of ship- 
ments and a good part of second quarter output reported 
sold. The quotation of $18, Valley, for basic is considered 
the minimum, and foundry is at $18 and $18.25, Valley, 
Bessemer at $18.50, Valley, and malleable at the same figure. 
The active rate of steel melting gives ample support to the 
scrap market, heavy steel scrap being quoted up to $19, 
Pittsburgh, though $18.50 still is named in some quarters. 
Fuel has not been particularly firm, and spot furnace is 
quoted at $2.75 and $2.90, at oven, Connellsville district. 
Finished steel quotations are being maintained, as a rule, 
the second quarter prices becoming more generally esiab- 
lished, and the minimum on bars, shapes and plates is $1.95, 
Pittsburgh, with bars selling up to $2, Pittsburgh. Cold- 
finished steel bars and shafting are quoted at $2.30, Pitts- 
burgh, against $2.20 for the first quarter, and the revised 
extras on cold-rolled strips give a higher price level. Sheet 
quotations are on a firm footing. 


Increase in Unfilled Steel Orders.—tnfitiea orders on 
the books of the United States Steel Corporation on March 31 were 
4,410,718 tons, compared with 4,144,341 tons on February 28. This 
is an increase during the last month of 266,377 tons. The unfilled 
tonnage a year ago was 4,335,206 tons. 

1929 1928 
4,109,487 4,275,947 
4,144,541 
4,410,718 


1926 
4,882,738 
4, § 





January 
February 








_ RR i ee ne 3,416,822 
637,009 
3,570,927 














a 
Eaten ares 
DE covcséw. “sas cane 
RIE 55s Scare creas’ <(o «Hie weaiee 
November 
December 


3,807,447 
3,960,969 








Other Iron and Steel Markets 


Buffalo.—Little change was noted during the week in the steel 
situation, Mills still are operating to capacity, in some instances, 
with a good number of orders on hand to maintain this ratio well 
into the year. Automobile manufacturers are contributing largely 
to this condition. The demand for pig iron has increased somewhat, 
but the market still is sluggish, with orders being placed largely for 
hear requirements. 


Chicago.—The belief is that April will prove as good or nearly as 
food 2 month as March for the local steel area, the month just 
ended having set a new high production record. Ingot output con- 
tinues at 98 per cent. of capacity, and producers are booked ten 
to twelve weeks ahead on plates and from six to ten weeks on 
bars. Structural shipments are less deferred. New business con- 
tinues brisk, although there is a feeling that there may be a let-up 
in this direction in the near future. Reports on automobile produc- 
tion prospects are being watched closely because of this. Farm 
implement makers continue active buyers of steel, track accessory 
producers are speeding their schedules, and rail mill output is close 
to capacity. New railroad business of the last week included 15,- 
000 tons of steel rails, and 3,000 tons of track accessories. Western 
mills also are expected to share in a car order involving about 50,- 
000 tons of steel, placed recently. 


DUN’S REVIEW 


13 





BETTER HIDE PRICES SUSTAINED 


Packer Market Steady, with Some Advances 
—Strength in Calfskins Maintained 


HE hide markets have ruled generally steady, and packer 

native steers were forced to 15c. on sales of late March 
and April salting together. That is %c. appreciation. The 
volume of trading has not been large, but neither has the 
offerings. Native cow hides are unchanged, with sales of 
April lightweights at 15c. The call, in the packer market, 
favors branded steers and cows, with trading again this 
week in steers at the late basis of 14c. for heavy Texas and 
butt brands and 13%c. for light Texas and Colorados. 
Branded cows brought 1c. advance, to 14c., and are in par- 
ticularly small supply. 

Country hides weakened from former limits by about 4c. 
Extremes, 25 to 45 pounds, sold at Western points at 15c., 
against a previous basis of 15%4c., and buffs moved down 
to 12%ec. A similar reduction rules in other sections. 

Foreign hides are unchanged. At the River Plate, frigo- 
rifico steers were well sold out, owing to former activity, 
and offerings of Argentine kill are confined to current 
slaughter. The market basis has ruled steady for quite a 
few weeks at an equivalent of around 19%c. per pound, 
c.&f. sight credit. Common varieties of Latin-American 
dry hides are in small supply and firmly held, but the de- 
mand is not over urgent. Interior district Colombians are 
listed firm at 25c. 

Calfskins keep generally strong and well sold up in all 
sections. In the West, packers seem to be well established 
at 23c., basis Northern points, and three of the big killers 
sold their March take-off on this basis. Chicago city’s have 
continued at 21c. for regular weights, 8 to 15 pounds, but 
a car of special weight 8 to 10’s was reported as moving 
this week up to 22c. In New York, despite some increase in 
receipts, the demand has been sufficient to keep the collectors 
well sold out, and prices are firm to higher. One dealer sold 
5 to 7-pound weights up to $2.20; in general, the market is 
listed about 5c. apiece over most former quotation ranges. 
As to dealers, offerings are at $2.20 for 5 to 7’s, $2.55 to 
$2.60 for 7 to 9’s and $3.05 to $3.10 for 9 to 12’s, with some 
late business in medium and heavys at the inside figures. 
Kips also are strong, but buyers in the West balk at the 
basis named for packers. Packer branded sold at 16%c., 
against up to 17c. asked. New York city 12 to 17-pound 
veals last made $3.50 and buttermilks $3.35 to $3.40, with 
veals later held at $3.60 to $3.65. 





Stocks of Hides and Leather 


A GOVERNMENT report shows that the total number of cattle 

hides held in stock on February 28 by packers, butchers, 
dealers, tanners and importers, or in transit to them, amounted to 
3,831,995, compared with 3,987,002 on January 31 and 3,652,664 
on February 29, 1928. Stocks of calf and kip skins aggregated 
2,755,951 on February 28, as against 2,919,858 on January 31 and 
2,583,677 on February 29, a year ago. Goat and kid skins numbered 
7,635,252 at the close of February, compared with 7,538,302 at 
the end of January and 7,060,518 at the close of February, 1928. 
Stocks of sheep and lamb skins on February 28 totaled 6,883,322, as 
against 7,766,277 at the end of January and 6,489,620 on hand at 
the close of February, last year. 

Total stocks of cattle hide sole leather reported by tanners, dealers 
and manufacturers, using the material, amounted to 4,561,821 backs, 
bends and sides on February 28, which compares with 4,536,086 on 
January 31 and only 2,509,090 at the end of February, 1928. Pro- 
duction of sole leather during February reached 1,101,905 pieces 
(backs bends and sides), and stocks in process on February 28 were 
4,375,507 pieces. 

Harness leather in stock at the end of February amounted to 
332,972 sides, as against 273,476 sides the year previous. Total 
supply of upholstery leather at the end of February was 215,574 
pieces, compared with 202,727 pieces on February 29, 1928. Holdings 
of cattle hide side upper on February 28 aggregated 5,214,630 sides, 
which compares with 4,360,093 sides at the close of February, 1928. 
Stocks of horse leather reported on February 28 amounted to 727,- 
818 half fronts and 156,008 butts, as against 456,639 half fronts and 
120,654 butts in stock on February 29, a year ago. Stocks of finished 
calf and kip at the close of February totaled 5,066,027, goat and 
kid skins 18,687,475 and sheep and lamb skins 6,873,846. On 
February 29, 1928, there were 5,747,118 finished calf and kip, 17,- 
296,246 goat and kid and 6,569,608 sheep and lamb skins in stock. 
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MODERATE CHANGES IN COTTON 


DRY GOODS MARKETS STEADIER 


Raw Material Situation a Factor—Business 
Active at Retail and Wholesale 


D®* goods distribution continues seasonably active in 

wholesale and retail channels, and the primary markets 
have become steadier. The rise in cotton has restored con- 
fidence in gray cloth circles, but a series of strikes in South- 
ern mills is a disconcerting phase. In wool goods, steady 
progress is being made in the placing of business for Fall, 
and clothing distribution is more active. 

The volume of rayon distribution is larger than that of 
a year ago, and more attention is being given to the all- 
rayon products than in any previous season. In silks, there 
is a steady distribution of printed goods, and more interest 
is now being shown in the development of Fall lines. Raw 
silk consumption continues very large. 

A feature of the week that attracted much attention was 
the report on conditions in the cotton industry during March. 
The production and sales were in excess of February totals, 
while stocks decreased substantially and unfilled orders are 
the largest reported for at least fifteen months. 

Buyers continue to purchase steadily in finished lines, 
taking small lots chiefly for early delivery. The carpet and 
rug industry is moving substantial quantities of the better 
grades, and the reports indicate healthy inventory conditions 
in first hands. Agents for linen mills who have been taking 
crders for future delivery in this country have booked a con- 
siderable volume of business, especially on handkerchiefs 
and fancy colored linens. 





Some Cotton Cloths Firmer 


ron cloth markets became firmer this week, in consequence 

of the steadier raw material prices and reports that production 
may be interfered with for some little time by strikes in Southern 
mills. Print cloths and regained part of the declines 
of the previous and stability reported in finished 
lines, where deliveries are active, especially on printed materials of 
all kinds. The and industry is 
sold ahead for an average of six weeks, and some lines are scarce 
for immediate shipment. 

Orders have come to woolen goods agencies for substantial quan- 
tities of Fall for some of the better grades of 
overcoatings. There has been a sharp demand for spot deliveries of 
gray and other light owing to the unwillingness 
of mills to make up stocks in advance of orders, a scarcity in the 
lines is noted by the clothing The Wool Pageant 
under the Institute in this city 

was reproduced in week, and it 
attracted great interest representing the 
clothing, garment and department 

More business has been offered in hosiery and in Summer under- 
wear for immediate delivery, and the lightweight sweaters are 
selling freely for prompt shipment. Buyers remain dilatory in placing 
knit goods orders for Fall. 

There is a full demand for many of the rayon and silk specialties 


convertibles 


week more was 


fine fancy goods division of the 


coatings, and also 


colored suitings ; 
manufacturers. 
Wool 
Chicago during the 
Western buyers 


store 


conducted 
last month 


auspices of the 


among 


interests. 


now being shown for sports wear and dress purposes, and the 
activity in the better grades of printed silks in sheer weaves con- 
tinues. The finishing industry engaged on cotton, silk and rayon 


is very active, with many plants being operated at night to meet 


delivery requirements. 





Large Sales of Cotton Cloths 
OTH sales and shipments of standard cotton cloths during March 
again in 
Association of 


were excess of production, according to a 
The Cotton Textile Merchants of New 
report covers a period of four weeks. 

Sales during March amounted to 358,333,000 yards. They were 
equivalent to 120.2 per cent. of production, which was 297,994,000 
yards. Shipments amounted to 325,633,000 yards, or 109.3 per cent. 
of production. 

Stocks on hand at the end of the month were 345,311,000 yards, 
a decrease of 7.4 per cent. from stocks at the beginning of the month. 

Unfilled orders on March 31 amounted to 504,876,000 yards, an 
increase of 6.9 per cent. over the unfilled orders on March 1. 

The statistics on the manufacture and sale of standard cotton 
cloths are compiled from data supplied by twenty-three groups of 
manufacturers and selling agents reporting through The Association 
of Cotton Textile Merchants of New York and The Cotton-Textile 
Institute, Inc. The reports cover upward of 300 classifications of 


report by 
York, The 


standard cotton cloths and represent a large part of the production 
of these fabrics in the United States. 
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Prices Show Small Net Advance, with Advers 
Crop Reports a Factor 


JET changes of only a few points had occurred in cotton 
futures up to the close on Thursday, this week, but 
the price undertone during most of the trading was dis- 
tinctly firmer. Previous reactionary tendencies were much 
less evident, and interests working for higher quotations were 
aided by some bullish crop advices. The violent storms in 
Arkansas had a décided influence, while too much rain fell 
in some other States, including Tennessee and Mississippi, 
Moreover, there were forecasts of a cold wave in the South- 
west. The weekly government weather report, issued on 
Wednesday, was one of the best of the season, but it covered 
conditions prevailing prior to the adverse developments this 
week. Aggressive action on the long side of the market 
seemed to be lacking most of the time, but the technical 
position was considered stronger and prices rallied easily 
after each setback. Aside from the labor troubles at South- 
ern mills, favorable trade news predominated. The state- 
ment of the Textile Institute on the production and sales of 
cotton cloths last month was of a stimulating character, 
and quotations on some goods were placed on a higher basis. 
A private estimate on consumption of raw cotton in March 
gave the total as 626,000 bales, which would be, if realized, 
an appreciable gain over the amount for the corresponding 
month of last year. Despite the increase indicated, how- 
ever, the estimate had a bearish effect, for the predicted 
ratio of expansion was considerably less than had been 
looked for. Moreover, disappointing Liverpool cables ap- 
peared at about the same time as the consumption forecast, 
but the unfavorable crop dispatches from some parts of the 
belt acted as an offset. 












Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 

ST eR RE OL ey Tear t 20.44 20.50 20.63 20.51 20.51 20.52 

CS a eee er re eye 19.87 19.91 20.09 19.88 19.91 19.95 

October 19.86 19.94 20.06 19.88 19.89 19.90 

December 19.84 19.90 20.08 19.90 19.92 19.93 

January 19.84 19.86 20.06 19.88 19.93 19.93 

SPOT COTTON PRICES 

Fri. Sat. Mon. Tues. Wed. Thurs. 

a Apr. 5 Apr.6 Apr. 8 Apr. 9 Apr. 10 Apr. 11 
New Orleans, cents..... 19.56 19.46 19.57 19.65 19.54 
New York, cents........ 20.65 Di 20.65 20.75 20.65 
Savannah, cents........ 19.61 a 19.61 19.74 19.61 
Galveston, cents........ 19.80 19.75 19.75 19.85 19.75 
Memphis, cents......... Sages 18.85 18.90 19.05 18.90 
Norfolk, Cemnt@...0scses- 19.69 19.63 19.63 19. 19.69 
Augusta, Cont... 19.44 19.3 19.38 ¢ > 19.44 
Houston, cents.......... 19.73 19.65 19.70 19.85 19.70 
Little Rock, cents...... RABE 19.00 19.00 19.10 19.00 
St. Louis, cents........ 19.00 19.00 19.00 19.00 19.25 
SORTS, ~ CONTR E660. s:0:06052 19.20 19.15 19.20 19.30 19.26 








Cotton Goods Industry Active 


y lige production of cotton goods for the four weeks in March was 

297,994,000 yards, or an average of 1,500,000 yards per week in 
excess of that for February. Sales were 358,333,000 yards, or 120.2 
per cent. of output. Shipments were 325,633,000 yards, of 109.3 per 
cent. of production. Stocks on hand as of March 31 were 345,311,- 
000 yards, a decrease of 7.4 per cent. for the month, and unfilled 
orders at the end of the month were 504,876,000 yards, an increase 
of 6.9 per cent. 

The 3ureau’s 
showed a total production 
yards, compared with 7,742,000,000 square yards in 1925, 
000 square yards in 1923 and 6,703.000,000 square yards in 1921. 
In July, 1925, there were 37,929,000 spindles in place, compared 
with 36,696,000 in July, 1927, a decline of 1,233,000. Active 
spindles in 1925 averaged 35,032,000, as against 34,410,000 in 1927, 
a reduction of 622,000 spindles. 





report for 1927, issued during the week, 
in the industry of 8,980,000,000 square 
8,264,000,- 


Census 





Cotton Supply and Movement.—from the opening of 
the crop year on August 1 to April 5, according to statistics com- 
piled by The Financial Chronicle, 14,137,585 bales of cotton came 
into sight, against 12,502,709 bales last year. Takings by Northern 
spinners for the crop year to April 5 were 1,055,673 bales, com- 
pared with 1,160,762 bales last year. Last week’s exports to Great 
Britain and the Continent were 171,151 bales, against 164,767 bales 
last year. From the opening of the crop season on August 1 to 
April 5, such exports were 6,768,410 bales, against 5,832,641 bales 
during the corresponding period of last year. 
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STOCK TRADING MORE ORDERLY 


Abatement of Feverish Conditions Continues— 
Prices Both Strong and Weak 


GRAD ENs on the New York Stock Exchange during the 
week has been more subdued and orderly than for some 
time, with a good deal of liquidation apparent in most ses- 
sions. That was probably due to interest charges of up- 
ward of 10 per cent. for call loans. Various groups have 
followed separate trends, in accordance with special in- 
fluences. The situation in the steel industry is especially 
favorable, with three record months in production safely 
on the books and consumers’ takings since then continuing 
at a rate that promises further records. That prospect was 
augmented this week by even heavier increase in unfilled 
orders of the Steel Corporation than was anticipated, and 
also by the impending meeting of the corporation’s directors, 
to decide the details of the new financing plan. In conse- 
quence, the steel group, as a whofe, showed great rallying 
powers. The oils also were strong whenever pressure on the 
market lightened, owing to the promised accord on world 
production. 

In some other groups, there were developments that gave 
rise to distinct unsettlement. Such was the Supreme Court 
decision on Monday in the I. R. T. fare case, which upset 
the traction stocks. Coppers also were weak in the early 
sessions, when it became apparent that the metal would 
drop further on an absence of demand at the 24c. level 
reached in March. When it appeared that copper would be 
stabilized around 19c., thus affording a large margin of 
profit to the producers, there was a general recovery in the 
coppers. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Railroad ...... 110.77 113.46 112.99 112.06 112.97 4112.81 
Industrial ..... 171.77 194.91 194.41 195.18 196.68 197.10 
Gas & ‘Traction. 142.05 163.85 163.78 161.95 162.75 162.95 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending 
Apr. 12, 1929 








7—Stocks Shares—, ————_ Bonds 
This Week Last Year This Week Last Year 
. $ 


a Serer 1,615,090 erat $4,959,000 *$. 
INT. p06. o srs. wo 9 oe werecs 2,719,880 4,186,100 9,162,000 
4 CE ES oe 3 390 4,103,100 9,028,000 4,040,000 





4,968,000 
), 
) 


1 
1 
8,601,000 15 
1 
1 





Wednesday ............. 3,281,900 4,290,700 226,000 
SRUEEORY Scerccccsvecess Glencoe 4,395,100 9,458,000 5,512,000 
Briday .ccccccccccsccecs 8,891,000 4,682,400 7,834,000 4,197,000 

WORE sages ce peaes 17,745,790 21,657,400 $49,042,000 $73,943,000 


¢ Corrected to Friday 1.15 P. M. 





Railroad Freight Traffic Again Gains 
| Deseptariscay of revenue freight for the week ended on March 30 
totaled 967,029 cars, the American Railway Association an- 

nounced this week, an increase of 6,331 cars over the total for the 
previous week. Decreases were reported in all commodities except 
forest products, miscellaneous freight, ore and merchandise in less- 
than-carload lots. 

The total for the week was also an increase of 18,286 cars over 
that for the corresponding week in 1928. 

Loadings of revenue freight for the week ended March 30 compare 
with those in other weeks as follows: 


Week. 1929. 1928. 1927. 1926. 


MAPC -Bs.c.6 5-680 ears 967,029 948,743 986,462 928,303 
MAYOR: Ar. oss csc news 960,698 950,194 1,003,536 967,945 
ESC, SRR ee rear ree 957,460 942,572 1,001,932 977,018 
Mave Go oo: .scue x 945,770 951,556 1,000,754 967,425 
MECC. 52500 sans ness 976,987 959,494 989,863 965,009 





tail traffic during the first half of March did not sustain the im- 
provement shown in the preceding weeks over last year’s correspond- 
ing period. A comparison of the car-loadings of early March with 
those of last year for the same period reveal that out of 52 reporting 
carriers 17 recorded declines, while 35 reflected gains. 


New stock, bond and note financing in the first quarter of 1929 
ed $2,936,660,698, a gain of 28 per cent. over that for the 


8 period of 1928. 3ond and note issues for the first three 
I hs of the current year, including State, municipal and tax ex- 
empts, totaled $1,438,834,894, a loss of 30 per cent. from the volume 
of year ago. Stock issues, totaling $1,496,825,804, showed an 


increase of 125 per cent. over the total for the same period of last 
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UNEVEN MOVEMENTS IN GRAINS 


Strong Opening Halted by Fear of Government’s 
Advent into Wheat Marketing Business 


EARISH reports of rains and good growing weather were 

offset by reports of marked progress on a farm relief 
program at Washington. As a result, trading in the Chicago 
grain pits seesawed. The markets opened strong on Mon- 
day, when telegraph aGvices indicated that an agreement 
on farm relief was near. Wheat soared 3%c. to 3%c., de- 
spite heavy profit-taking, and continued its upward course 
in the early Tuésday trading. 

The rise was halted when bull traders began to fear the 
advent of the government into the wheat-marketing business 
and the early gain was cut to major fractions. The gov- 
ernment crop report, released after the close of the market, 
showed an indicated condition of 82.7 per cent. for Winter 
wheat, against 68.8 per cent. a year ago, and a ten-year 
average of 80.9 per cent., and brought akout a break of a 
cent or better the next day. Thursday saw a fractional 
advance, despite reports of rains in the Canadian North- 
west and elsewhere. 

Corn climbed 2%c. to 25c. in the opening session, and 
held within a narrow range during the rest of the week. 
Oats was likewise strong on Monday, but dipped a major 
fraction in the Wednesday break, the government condition 
report for the Southern States standing at 81.2 per cent., 
against 70.4 per cent. a year ago. Rye was strong along 
with wheat, but showed a range of from %c. up to %c. off 
in the midweek dip, on a condition report of 84.9 per cent., 
against 79.3 per cent. last year. Foreign news on all the 
grains was rather indecisive, although there were occasional 
rumors of a movement of wheat, corn and rye for foreign 
purchasers. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 122,119,000, off 453,000; corn, 33,- 
583,000, off 567,000; oats, 11,200,000, off 1,409,000; rye, 
6,936,000, up 31,000; and barley, 790,000, off 306,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Tues. Wed. Thurs, Fri. 
ME ecdakeacnereves 2 1.20% 1.20% 1.22 
VOM. inetecenadaaseme - Bas 24 “a 1.257 
WG fsenant tac eaeks R 1.27% 1.26% 1.26% 1.28% 





Daily closing corn options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
bP ESOT ETE 90% 92% 925% 92% 92% 941% 
July oak alee ara e haw ae 93 3% 95% 96% 95% 96 97 
a SKC eaeeRe Cee Res 94 96% 97 965% 96% 97% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ar mn ces eal eared 461% 491% 491% 481% 418 7% 49 Vy 
PUR coun a were cacees 45% 46% 467% 46% 416 54 471% 
GM sa terre aoes 4356 441, 445% 44% 4456 45% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 
1 Mee ae rae meee ea 99144 1.01% 1.02 1.01%, 1.01 1.02% 
July errr Cer ee 1.01% 1.03% 1.035% 1.02% 1.02% 1.03% 
BOR ei ve cuter cies aes 1.01% 1.03% 1.04% 1.03% 1.02% 1.03% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 














— ‘Wheat———, Flour, ———Corn—--——- 

Western Atlantic Atlantic Western Atlantic 

Receints Exports xports Receipts Exports 

Lt ree 702,000 284,000 11,000 653,000 45,000 
SAtUrGGy 6.6600 707,000 136,000 61,000 601,000 errr 
eer 1,008,000 374,000 23,000 817,000 304,000 
Tuesday ........ 732,000 380,000 30,000 Cee. eS 
Wednesday ..... 626,000 357,000 15,000 686,000 52,000 
Thursday .....;. 541,000 326,000 11,000 439,000 40,000 
TOGMD 34.0.4 6x%s .316,000 1,857,000 151,000 3,879.000 441,000 


Last year...... 3,656,000 1,392,000 109,000 4,967,000 266,000 





The Federal Reserve Board’s condition statement of weekly 
reporting member banks in the 101 leading cities on March 
27 showed declines for the week of $42,000,000 in investments, 
and $125,000,000 in net demand deposits. 


The first official figures for February on the amount of storage 
oil in the United States showed a gain of 8,864,000 barrels, to a 
new maximum, crude and refined oil stocks on February 28, 1929, 
totaling 634,063,000 barrels, against a revised figure of 625,199,- 
000 for January, the previous record. 
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GENERAL BUSINESS CONDITIONS 
(Continued from page 7) 


Pacific States 


SAN FRANCISCO.—After-Easter sales were the feature 
of the retail trade for the week, while jobbers report some- 
what better buying for Spring and Summer. Unseasonable 
cold and frosty weather stimulated buying of furs, and in 
the interior there is reported some damage to fruit crops. 
However, late rains have benefited growing grain and 
grasses, and although the season in some lines is late, the 
general feeling is better than it was several weeks ago. 

The canning season opened with spinach and asparagus, 
and of the latter, which pack aggregated 2,337,950 cases in 
1928, very little remains on hand. Shipments from San 
Francisco for the year represented a value of $1,926,995. 
Prices are firm for the new crop. Locally there is in- 
creased activity in real estate, several important transac- 
tions being recorded during the week, and there is con- 
siderable inquiry for property assuring good returns. 


LOS ANGELES.—Retailers report that business has 
shown increased activity the past week, due to the Easter 
purchasing and more favorable weather conditions. In- 
dustrial manufacturers also report a healthy situation. 
Jobbers of women’s wearing apparel and millinery show 
a decided increase over the sales of last year at this time. 
Bank clearings for March exceeded $1,000,000, an increase 
of 13 per cent. over those for the corresponding period for 
1928. 

Postal receipts list Los Angeles in the eighth place for the 
month, with an increase of 1.27 per cent. over February’s 
total. A total of 3,108 building permits issued, valued at 
$10,695,375, reveal the fact that March building activity 
broke all records for the past fifteen months. The motion 
picture industry is spending large sums in changing to 
the “talkie” films, and several large mergers have taken 
place, all of which have slowed up recent production. 

PORTLAND.— The retail business continues fairly good 
in most lines, though, due to unseasonable weather, it is 
hardly up to expectations. Wholesale trade in volume sur- 
passes that of a year ago, but with competition keen, margins 
of profit are not so large. Bank clearings of $167,074,845 
in the past month showed an increase of $10,501,352 over 
those for the same month last year. Clearings for the first 
quarter totaled $468,648,546, as compared with $438,823,806 
in the first quarter of 1928. Total deposits of the 22 Port- 
land banks were reported at $157,633,363, against $159,037,- 
550 a year ago, and loans and discounts at $68,027,641, 
against $74,102,921. Building permits issued in March had 
a valuation of $1,276,055, compared with $1,045,075 in 
February, and $1,970,880 in March last year. 

The lumber market remains generally firm. The demand 
from Eastern and Middle Western retail yards has picked 
up considerably during the past ten days, and there is prac- 
tically no resistance to top prices. Atlantic Coast and Cali- 
fornia cargo business has been a bit draggy, but all items 
are holding up well in price. While the export market has 
been feeling the lack of business from Japan, prices have 
not been disturbed, as all the other foreign markets have 
been taking a normal footage. On clear items, especially, 
prices have been making conservative gains steadily. The 
car-material market is holding up in excellent shape with a 
steady flow of orders. The pine market has lost none of its 
strength. Both inquiry and firm business have been more 
plentiful of late and prices on several items that were in 
short supply have been advanced. The red cedar shingle 
market is on an even keel. 

Lower wheat prices resulted in further full cargo business 
with Europe. Farmers’ offerings, in the meantime, have 
been light, and are not expected to increase much until Con- 
gress has acted on the farm relief question. Export ship- 
ments of wheat in the past month amounted to 1,653,702 
bushels, compared with 1,494,646 bushels in March, 1928. 
Flour exports were 83,325 barrels against 74,122 barrels a 


year ago. 

Exports of apples from Portland last month were 454,437 
boxes, bringing the total for the season up to 2,170,939 boxes. 
For the corresponding period last year, shipments were 616,- 
340 boxes, and two years ago the record at that time was 
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1,564,253 boxes. The combined exportation of Coast apples 
from all Pacific and Atlantic gateways has been 10,857,864 
boxes, which compares with 4,860,264 boxes moved i the 


same period last season. 


Dominion of Canada 


MONTREAL.—Weather conditions have not been alto- 
gether satisfactory for retail trade, and no active demand 
has, as yet, developed for seasonal millinery, and ladies’ and 
men’s garments, though a steady normal distribution is re- 
ported in most other lines. The clearance of ice duriny the 
week in the St. Lawrence ship channel, affording open water 
from the harbor to the sea, has stimulated activities in 
marine circles, though a general movement of traffic will 
not be under way until toward the close of the month, the 
first ocean liner being scheduled to arrive April 26. Grocery- 
men report normal business, with more active inquiry from 
points reached by water transportation. Orders to hand in 
wholesale dry goods continue to be marked by moderation 
in most instances, with the aggregate well up to season’s 
average. 

Local distribution in lumber is comparatively light, this 
being due to some extent by the apparent temporary lull in 
dwelling construction, but shipments to country points are 
reported in good volume. In the industrial section, there 
is sustained activity; textile mills are operating to full ca- 
pacity, the larger car-building, locomotive and structural 
steel plants have orders on hand sufficient to keep them busy 
for months ahead, and local foundrymen are well employed. 
Domestic foundry iron is in active demand at $24.50 to $25 
per ton. 

QUEBEC.—Following the Easter activity, business in 
local retail circles has been rather quiet, but this is con- 
sidered customary, and, on the whole, the situation is de- 
scribed as normal. Wholesalers in clothing and dry goods 
lines report that business is steady, with a fair number of 
orders on hand for early Summer delivery. j 

In manufacturing circles, the pre-Easter activity is being 
maintained, particularly in the boot and shoe trade, most of 
the local factories working to capacity, with prospects 
favorable for the maintenance of current activity. In the 
building and construction trades, the large number of build- 
ing permits already issued, together with an extensive 
municipal street-widening program, give promise of a busy 
season. Also, the fact that the Provincial authorities are 
about to undertake an elaborate plan for the building of 
permanent highways, which will call for the expenditure of 
several millions of dollars, should prove beneficial to the 
Province, as a whole. 


TORONTO.—Unprecedented heaviness of rainfall im- 
peded highway and railroad traffic during the first part of 
the week, seriously discommeding merchants and impairing 
regular business procedure in outlying sections. Whole- 
salers lost out somewhat on out-of-town trade, but !scal de- 
mands were considered satisfactory, when conditions were 
taken into account. Dry goods requirements consisted of 
wet-weather supplies, but dress fabrics and laces sold well 
over the counters. Boots and shoes became somewhat more 
active, with jobbers reporting a more optimistic tone pre- 
vailing. Groceries continued to te moving well, and indi- 
vidual retailers’ and chain-stores’ total sales also were 
climbing. Many small’ stores, feeling the effects of com- 
petition, curtailed grants of credit when extended over a 
week, and some predict that accommodation of this kind 
soon will be a thing of the past. 

Millinery sales fell off, due to the inclemency of the 
weather, although latterly the call for flowers has indicated 
an improvement. Agricultural implement manufacturers 
were shipping large consignments to Western points, and 
plants were busy. Electric range and other equipment firms 
maintained activity, and knitting mills also ran close to 
capacity, especially those producing hosiery. Transporta- 
tion companies, both rail and water, look forward to a big 
season, 





Fall River sales of staple print cloths are no longer regarded as 
important, as most of the transactions are in odd thin constructions, 
sateens, carded broadcloths or fine goods. 
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Sole Leather More Stabilized 


N sole leather, the market on backs evidently has been more stabi- 

lized, and sellers in Boston, seem to be somewhat stiffer in their 
views. The price on union backs has been indefinite for some time, 
and around 45c., for tannery run, appears to be about the present 
quotation. 

In offal, more trading has been noted in New York in bellies, 
shoulders, ete., with reported sales of good-description bellies at 25c. 
to 26c. Some lots, likely special quality, have sold 1c. to 2c. higher. 
Double rough shoulders also seem to be in more demand with busi- 
ness in good tannages said to be at 47c. to 48c. More trading 
also is noted in Boston, with various sales reported of heavy steer 
hide bellies at 25c., and some ic. higher for good average-quality 
lots. Medium weight single shoulders have moved better in Boston, 
although there is quite a range to prices. Good steck mostly aver- 
ages around 35c., and shoulders with heads on about 30c. 

Upper leathers show little change in Boston, so far as volume 
of sales and price fluctuations are concerned; business, in a general 
way, has shown no particular improvement. ‘Trading in calf is 
moderate, and prices on side leathers are said to have receded to 
still lower levels. In New York, calf is not taken to any extent for 
shoe purposes, and general business in kid is quiet. In patent, cer- 
tain interests report more leather sold to footwear manufacturers 
producing lines using patent in combination with other material, 
but trade, in a broad sense, remains slow. Business in reptiles con- 
tinues good. Stock suitable to go into medium-priced shoes is in 
special demand. 

There has been a slackening of footwear business since Easter 
trading and deliveries, although some interests state that New Eng- 
land manufacturers who supply wholesalers from floor holdings 
carried in between season periods are fairly busy. Production re- 
cently has shown a decrease, on the whole. It is believed, however, 
that early warm weather of late should be reflected in buying for re- 
placements. 





There was a gain of 5.9 per cent. in the registration of motor 
vehicles in the United States in 1928, when compared with the 
number of 1927. The total registration for 1928 was 24,493,124 
vehicles, or a gain of 1,359,883 over the number of the year preceding. 
These figures include passenger automobiles, taxis, buses, motor 
trucks and road tractors. In addition, 148.169 trailers and 117,946 
motorcycles were registered. The State of New York headed the 
list for 1928, with 2,083,942 vehicles registered. 
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HOTEL 
FORT SHELBY 


LaFayette and First, Detroit 


Those who use business methods in selecting hotel 
accommodations find a particular sense of value in 
the Fort Shelby. The financial, shopping, wholesale, 
and theatrical districts are practically at the doors. 
22 floors; 900 reposeful, Servidor-equipped guest 
rooms. Many excellent rooms at $3, $4, or $5 a day; 
also larger, more richly furnished rooms and fireplace 
suites. 

Guests arriving by motor are relieved of the care of their 
cars at the hotel entrance. Tickets to theatres, concerts, 
operas, sporting events, etc., reserved in advance upon re- 
juest at the Fort Shelby. 

Maynard D. Smith, President J. E. Frawley, Manager 
Look for the large green sign on the roof. 
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Largest Research 
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ORE than five thousand ‘scientists, ‘engineers 

and their associates work unceasingly in the 

Bell System engineering staffs and research labora- 

tories to make tomorrow’s telephone service still 

better than today’s. Recent discoveries are permal- 

loy (a new alloy), and rubidium, a metal sensitive 

to light—two of many evidences of the continuous 
improvement in Bell System facilities. 


Vital Facts for Investors about 

American Telephone and Telegraph Company Stock 
Back of this stock is a capital investment of more 
than three and a quarter billion dollars. In 1928, 
ninety million dollars was expended by the Bell 
System for central office equipment, one hundred 
and eighty-five million for aerial and underground 
lines, and another hundred million for subscribers’ 
telephone equipment and private branch exchanges. 
The Bell System is constantly expanding. Between 
1g12 and 1917 3,083,000 telephones were added to 
it; between 1917 and 1922 3,511,000 telephones; 
between 1922 and 1927 4,315,000 telephones. And 
this growth is continuing at the rate of more than 
2,000 telephones a day. 

May we send you a copy of our booklet “Some 
Financtal Facts’’? 


BELL TELEPHONE 
SECURITIES CO. Jue. 






195 Broadway [* New York City 


























York unless otherwise speaned WHOLESALE QUOTATIONS OF 


COMMODITIES Sore, sus 





i Last 
ARTICLE feek Year 


ARTICLE 





Apples: 
baucy 


BEANS: Marrow, choice.. 100 Ib 
Pea, oe 

Red Kidney, choice..... ere Ee 
White kidney, choice. ees 


BU IL, DING MATERIAL: 
Bric N. Y., delivered...1000 
Sredeua tuner 0. = ‘Trk. 
loads, delivered. 
Chicago, carloads.. - 
Philadelphia, carloads. 
Lath, Kastern spruce 
Lime. hyd., musons, 
Shingles, Cyp. Pr. No. 1. . 
Red Cedar, Clear -60 
BURLAP, 104-02, 40-in. 
8-02, “— 9.15 
COAL: f.0.b. Mines 
Bituminous: 
Navy Standard 
High Volatile, 
Anthracite, © 


Ss 
oS 
Ss° 


Nhobypnw 
CrOoroton 


COFFEE, No. 7 Lio 


Gambier 

Indigo, 

QP russiate potash, yellow... 
Indigo Paste. 20%... 
FERTILIZERS: 


sones, 


bone 
phosphate, Chicago...... 


Muriate potash or cece 

Nitrate soda o 

Sulphate ammonia, 
mestic, f.o.b. works. 


Sulphate potash bs, 90%. 
FLOUR: Spring Pat.... 196 Ibs 


Winter, Soft Straights. 
Fancy Minn, Family... 


GRAIN: Wheat, No. 2 R.... 


Corn, No. ~ 
Oats. No. 3 white 
tye. c.if.. 
Barley. malting 
Hay, No. 
HEMP: Midway, 
HIDES, Chicago: 
Packer, No, 1 neers 
No, 1 Texas. 


COTM. <Serviccwtvssveescibe 


Cows, heavy si native 
Branded 


IG, 2 CE MOS 56 oes cess 


No. 1 extremes.... 


thom Oo 


This Last 
ARTICLE Week Yet 





Linseed, city raw......... -lb 
Neatsfoot, 
Palm, se 
Petroleum, Pa. cr., at ‘Well. bbl 
Kerosene, wagon deliv ery...gal 
Gas’e auto in gar., st. bl Ro 
Min., lub. dark filtered E... ‘* 
Dark filtered ED Ks: v 6 464/605 
WAX, 500... 120 10. Dose ceccll 
Rosin, first TUR. 2c cceece oo Ki 
Soya-Bean, 
prompt 
8, ° 

PAINTS: Litharge, Am 
Ochre, French......... 
Paris White, An. a? 
Red Lead, American. . r 
Vermilion, English. 
Ww hite Le -ad in Oil. 


ry na 
Whiting, Commercial. oes 
Zinc, American 
* Fee Be 
PAPER: News roll, Contract 
Sook, 8S. S. & Cove eree ee oll 
WwW riting, tub-sized.. ‘ 
No. 1 Kraft a 
3oards, 
Boards, wood pulp.. 
Sulphite, Dom. bl... 
Old Paper No. 1 Mix. 


PEAS: Yellow split 


COTTON GOODS: ‘ bard. , ate 1 ae 
Brown sheetings, standar y% 2% 2% Ne. 1 calfskins....... TIS IS Chic. 
Wide sheetings, lu-4. a j Chicago City calfskins. yf ac ie Seneeaet 
Bleached sheetings, stand. * s¥4 HOPS: Pacific, Pr. ’28 od Hogs "200-250 Ib w'ts. 
Medium % 12 2% | JUTE: first marks 3.951 Tard, N. Y. Mid. W... 
Brown sheetings, 4 yd he ) LEATHER: POrk, MGBs.060 00000 
Standard privts...++.+.-+-- 9 3 Union backs, t.r a 5 Lambs, best fat... 
Brown bee stundard...... rf 1. Scoured oak-backs, No, 1... AS Sheep, fat ewes....... 
— Sosa aide an. Gax60., * l’a__ 12! Belting, Butts, No. 1, light. 766 ; Short ribs, sides l'se... 

; Cloths, bd ° x6U. hae 7 ‘a 

Hose, belting, duck . 38 33-3 LUMBER: * Bacon, N. Y . 

Dens SPOT Saniee — . = Western Hemlock Hams, N. Y., 18-20 lbs..... 

ae cre _ ry, extr awe She. €. 1. £:. I reoig a ree ny sig ¥ l 

© : parcial tide lk FA be ne N. Y. Harbor. eo per M ft. seeien 2. RICE: Dom. Long Grain, Fcy.lb 
Cheese, N, irresh spec. . wa a Whi B spag No. Blue Rose, choi 
bges, wearby,” fancy. . ‘duties Je , Barn, ” 6s 57.50 62.00 Foreign, Japan, fancy...... 
resi, gathered, ex, firs .:: FAS Pn Wh. a RUBBER: Up-River, fine....1b 

DRIED FRUI'S: , Oak, 4/4” t ‘. 151.00 154.00 Plan, 1st Latex crude. ; ao 
Apples, evaporated, fancy... : F ee : SALT: .200 Ib sack 
Apricots, choice, 1925.... oy oe 116.00 110.00 SALT FISH: 

Citron, imported ‘ F “AS Plain ‘Rea Gum, SA 

Currants, cleaned, 50-lb box. ** da Si 100.00 102.00 “Mackerel, agg Hig Be He. 3.bbI 
, areaee F > ‘én ae is No. ° 
en oo “ 115.00 115.00 Cod, Grand Banks..... 100 Ibs 

—. as Bashir os Ash 4/4”. ee os 66 97.00 95.00 SILK: Italian Ex. Clas...... Ib 
Prunes, Cal, 40-50, 23-lb box Bee h, No. 1 Common, Japan, Extra ‘C bd 

a Ree a 4/4 “68 55.00 46.00 SPICES: Mace, Banda No. 

FAS Birch, Red. 4/4” 66 66 126.00 125.00 Cloves, Zanzibar 

DRUGS AND CHEMICALS: ss oe: WAS Cypress 4/4"... Fi $00 88.00 Nutmegs, 1058-110s........ 
Acetaniliu, U.S.P., bbis..... l ,, vb ,, vb y Chestnut. ae ‘ 94.00 95.00 Ginger, 


PLATINUM . 


me 
© 


Be eee ee ee 


“ 


ed 
Se es Ranke he | 
S 


Acid, Acetic, 28 deg. -100 = 
Carbolic, Cuns...-...+- “ 
Citric, domestic 

Muriatic, 

Duseie, BP vssves0 

Oxalic, spot 

Stearic, double pressed..... “* 
Sulphuric, 6 

Tartaric crystals. . 

Fluor Spar, acid, 8 % es 
Alcohol, 190 proof U.S. PS. i) 
ax wood, 95%..... 
es denatured, form 9 

Alum, lump 

Ammonia, anhydrous 
Arsenic, white 

Balsam, Copaiba, 

Wir, Qmeeds...cc++- 
Peru 

Beeswax, African, crude.. 
Bicarbonate soda, Am... 


Borax, crystal, in 

Brimstone, crude dom 
Calomel, American 

CRINOROP. GRADS.» 2 cccccceae 
Castile Soap, white.......case 
Castor Oil, No. 

Caustie soda, 7 

Chlorate potash. 

Chioroform, U.S. 

Covaine, Hydrochloride 
Cocoa Butter, bulk 

Cream tartar, domestic.... 
Epsom Salts............ 1 
Formaldehyde a 
Glycerine, C. P., in bulk.... “ 
Gum-Arabic, picked 

Bensoin, Sumatra 

Gamboge 

Shellac, D. C 

Tragucanth, Aleppo 

Licorice Extract 

Powdered 

Root cecce 
Menthol, Japan, cases 
Morphine, Sulp., bulk... 
Nitrate Silver, crystals..... . 
Nux Vomica, powdered 
Opium, jobbing lots 
Quicksilver, 75-lb flask. 
Quinine, 100-0z, tins..... 
Rochelle Salta.............. Ib 
Sal ammoniac, a: imp. _ 
Sal soda, American. ‘iv 
Saltpetre, crysta 

Sarsaparilla, ae Se ea 6 ai se: 
Soda ash, 58% light....100 * 
Soda benzoate 

Vitriol, blue 
DYESTUFFS.—Ann. Can: 
Bi-chromate Potash, am.... 
Cochineal, silver 








vO. 3 Com, Mahogany, 


En Maple, 4/4”. 
Canada Spruce, 2x4”.. 

. C. Pine, 4/4”, Hdge, 
Nj nder 12” No. 2 and 
Better 

Yellow Pine, 3x12” 
FAS Basswood, 4/4". 
Douglas Fir, W ater 

i . 2. Be 2. 

. feet. 
ted wood, "4/4". 
ar 


North Carolina. Pine, 
Roofers, 13/16x6”.. 


LS: 
oe! oe eee 


Bessemer, Pittsburgh. 
Gray Forge, Pittsburgh. 
No. 2 South Cincinnati. 


sillets, Bessemer, Pittsb’ h. 


Forging, Pittsburgh 


Open-hearth, ae 


Wire rods, Pittsburgh 
O-h, rails, hy., 


mill. 
Iron bars, ref., Phila. --100 Ibs 


Iron bars, Chicago. . 
Steel bars, Pittsburgh.. 


Tank plates, Pittsburgh 


Beams, Pittsburgh 
Sheets, black, No. 
Pittsburgh 

Wire Nails, Pittsburgh. 
Barb Wire, galvanized, 
Pittsburgh 


Galv. Sheets No, 24, Pitts. ‘ 
Coke, Connellsville, oven... 


Furnace, prompt ship. 
Foundry, prompt ship 


Aluminum, pig (ton lots) .« 


Antimony, ordinary... 
Copper. oe trolytic 


N. a 
inplate, ® ittsburgh. 100- Ib box 


ay 
i xtra. Fancy 

NAVAL STORES 

Rosin ‘* ‘B” 

Tar, kiln burned 
Seer 

OILS: Cecoanut, Spot, N. 
China Wood, bbls., spot. 


ne tks., f.0.b., coast... 


Cod, New foundland 
Corn, Crude. ...c.c.ee 
Cottonseed 

Crude, tks. at Mill. 

Lard, extra, Winter st. 
Extra, 1 





Pepper, Lampong, black..... 
os Singapore, white.... 
x Mombasa, re 
SUGAR: Cent. 9° 
Fine gran., in bbls. 
TEA: Formosa, standard. 
Fine ; 
Japan, basket fired.........° 
Congu, standard 
TOBACCO, Louisville: 
Burley Red—Com. “on oe 
Common 
— 
Fit in 


VEGETABLES: gee . bag 
Onions, Mid., Wn., Yel... * 
Potatoes, L, me er 
‘Turnips—rutabagas 

WOOL, Boston: 

Average 98 quot.... 

Ohio & Pa. Fleeces: 
Delaine Unwashed 
Half-Blood Combing 
Half-Blood Clothing. . 
Common and 

Mich. and N. Y. Fleeces: 
Delaine Unwashed... 
Half-Blood Combing........ 
Half-Blood Clothing........ 

Wis., Mo., and N. E.: 
Half-Blood 
Quarter-Blood .. 

Southern Fleeces: 


< Seb. H Va., ete..5 
eighths Blood Unwashed. 

Quarter-Blood Combing 
Texas, Scoured Basis: 

Fine, 12 months 

Fine, 8 months 
California, Scoured Basis: 
Northern 

Southern 
Oregon, Scoured Basis: 

Fine & F. M. Staple 
Valley No. 1 
Territory, Scoured Basis: 
Fine Staple Choice......... 
Half-Blood Combing...... 
Fine Clothing 
Pulled: Delaine 

Fine Combing... 

Coarse Combing.. 
California AA.. 


WOOLEN GOODS: 

Standard cheviot, 

Serge, 

Serge, 16-0z.... 

Fancy cassimere, 13-o0z.. 
36-in. all-worsted serge..... 
36-in. all-worsted Pan...... ‘ 
Broadcloth, 54-in........+. * 





+ Advance from previous week. Advances, 16 — Decline from previous week. 


* Carload shipments, f.o.b., New York. f Quotations nominal. 























Apri 1929 


sent of the ownership, management, 





n, ete., required by the Act of Con- 

gress of August 24, 1912, of Dun’s Revinw, 

publishe weekly at New York, N. Y., for 
j1 1, 1929. 

Apet tf New York, County of New York, ss. 





State 
Before me, a Notary Public in and for the 
State and County aforesaid, personally ap 


peared Jay C. Welsh, who, having been duly 
sworn according to law, deposes and_ says 
that he is the Business Manager of Dun’s 
Review, and that the following is, to the best 
of his knowledge and belief, a true statement 
of the ownership, management (and if a daily 
paper, the circulation), etc., of the aforesaid 
publication for the date shown in the above 
caption, required by the Act of August 24, 
1912, embodied in section 411, Postal Laws 
and Regulations, to wit: 

1. That the names and addresses of the 
publisher, editor, managing editor, and busi- 
ness manager are: Publisher, R. G. Dun & 
Co., 290 Broadway, New York, N. Y.; Editor, 
Douglas R. Little, 290 Broadway, New York, 
N. Y.; Managing Editor, Douglas R. Little, 
2990 Broadway, New York, N. Y.; Business 
Manager, Jay C. Welsh, 290 Broadway, New 
York, N. Y. 

9. That the owner is: (If owned by a cor- 
poration, its name and address must be stated 
and also immediately thereunder the names 
and addresses of stockholders owning or hold- 
ing one per cent. or more of total amount of 
stock. If not owned by a corporation, the 
names and addresses of the individual owners 
must be given. If owned by a firm, company, 
or other unincorporated concern, its name 
and address, as well as those of each indi- 
vidual member, must be given.) The firm of 
R. G. Dun & Co., composed of Robert Dun 
Douglass, 290 Broadway, New York, N. Y.; 
Archibald W. Ferguson, 290 Broadway, New 
York, N. Y.; Charles F. Tuttle, 290 Broadway, 
New York, N. Y. 

3. That the known bondholders, mortgagees 
end other security holders owning or holding 
1 per cent. or more of total amount of bonds, 
mortgages, or other securities are: There are 
nore. 

4. That the two paragraphs next above, 
giving the names of the owners, stockholders, 
and security holders, if any, contain not only 
the list of stockholders and security holders 
as they appear upon the books of the com- 
pany but also, in cases where the stockholder 
or security holder appears upon the books of 
the company as trustee or in any other fidu- 
ciary relation, the name of the person or cor- 
poration for whom such trustee is acting, is 
given: also that the said two paragraphs 
contain statements embracing affiant’s full 
knowledge and belief as to the circumstances 
and conditions under which stockholders and 
security holders whe do not appear upon the 
books of the company as trustees, hold stock 
and securities in a capacity other than that 
of a bona fide owner; and this affiant has no 
reason to believe that ary other person, asso- 
ciation, or corporation has any interest direct 
or indirect in the said stock, bonds, or other 
securities than as so stated by him. 





JaY C. WEISH, 


Susiness Manager. 


Sworn to and subseribed before me this 20th 
day of March, 1929. 
[Seal] PETER R. GATENS, 
Notary Public No. 30, New York County. 
(My commission expires March 30, 1930.) 


FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 





110 William Street,  - 


NEW YORK 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 


GLASGow, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bldg. 


MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—$8 Frederick’s Place 








DUN’S REVIEW 


General Business Notes 

Imports of refined copper into the United 
States in February were J,786 tons, against 
2,659 tons in January and 11,698 tons in 
December, 1928. Imports of unrefined copper 
into the United States in February totaled 
20,351 tons, making the two months’ imports 
42,996 the first 
two months of 1928. 


tons, against 38,529 tons in 


first two months of 1929 
high record fer domestic 
cigarette production, with output for January 
February 14.6 per ahead of the 
record for the first two months of 1928. Total 
domestic production for the two months was 
18,222,762,003 cigarettes, compared with 15,- 


the 
new 


Results of 
indicate a 


and cent, 





961,001,027 in 1928 and 13,878,522,253 in 
1927. 

The heights reached in January by the 
United States exports of rubber goods were | 
surpassed in February when the total reached 


a vaiue of §$7.203,S846, an increase of 


» 


nearly 


per cent. 
Sales 


March 
year 


for the first 
reported to 
all 
16.3 
the 


periods of 


for and 


mouths of this 


23 chain-store 


date by 
organizations of 
per 


over the 


types, 


shew increnses of 24 cent. and per 


cent., respectively, sales by sume 
organizations in the corresponding 
lust Total 


were S67,098,502. 


year, March sales of the 23 chains 


THE NECESSITY OF 
CREDIT INSURANCE 


¢ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 


three | 


chandise has left the protection of your | 


Fire Losses Moderate 

—_— losses for the first quarter of 1929 give 

a fairly pleasing comparison with the 
record of previous years. The losses on prop- 
erty in the United States and Canada for the 
firsi three months, as compiled from the daily 
records of the Commerce, total 
$92,859,800, as compared with $114,743,200 
1928. It is generally 


Journal of 


for the same period of 


accepted among fire underwriters that good 
business conditions are reflected in reduced 


the resultant de- 
moral hazard losses, the paper states. 
If this theory is there is substantial 
conditions in the 
the first three 


fire loss ratios because of 
crease in 
sound, 
business 


evidence of good 


reduced fire loss record of 
months. 

The March 
COO, as against 
the month 


ing the past month there were two spectacular 


losses aggregated $29,762,- 
charged 


However, 


$30,377,000 against 


same last vear. as dur- 


fires each involving a property loss of $2,000,- 


000, the general trend of losses was even 
better than the figures would indicate. It is 
| pointed out by underwriters that the moral 


hazard losses 
While 
to better 


ore now down to normal propor 


tions this is in a considerable Gegree 


due trade conditions, it is undoubt- 
to the 


against 


Vigorous actions that 
fraudulent 


resultant convictions, the paper 


edly due, ii part, 


have been taken fires end 


claims and the 
states. 

The comparative fire loss figures by months 
presented in 


the subjoined table give a picture 





of the improvement that has taken place: 

1928. 1927. 
Jan $43,260,800 $37,910,600 
Feb $1,105,400 26,285,000 
Mar 30,377,000 26,807,600 
Total 


8% mos.$92,.859,800 


$114,743,200 $91,003,200 


four walls and is turned into accounts. | 


@_ Our new Simplified Protective Policy | 


is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 


cost is moderate. 


@ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 


100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McFADDEN, President 





MEETING NOTICE 





INSPIRATION CONSOLIDATED COPPER 
COMPANY 
NOTICE OF ANNUAL MEETING 


Notice that the Annual Meet- 
ing of the Stockholders of the Inspiration Con- 
solidated Copper Company will be held at the 
office of the Company, 242 Water Street, Augusta, 
Maine on Monday, the twenty-second day of 
April, 1929, at two o’clock p.m., for the election 
of Directors and for the transaction of such other 
business as may come before the meeting, in- 
cluding the consideration, approval and ratification 
of all acts and proceedings of the Board of 
Directors during the past year and of all matters 
that may be referred to in the Annual Report 
to the Stockholders. 

The transfer books will not be closed; but only 
those stockholders of record at the close of busi- 
ness (viz., three o’clock p. m.), on Friday, 
April 5th, 1929, will be entitled to vote at said 
meeting. 

By order of the Board of Directors. 


J. W. ALLEN, Secretary. 


is hereby given 


| 
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FURNISHED ROOMS 
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A National Advertising Medium 
of Exceptional Value 


For many years Dun’s Review has been recognized by the 
Government, the Press, Finance and Commerce, as the supreme 
national authority on business facts. 


It reaches—every week—thousands of subscribers in every 
part of the country, engaged in a wide diversity of important business 
activities. 


A special analysis of this gilt-edge circulation shows that 92 
per cent. are read by the highest officials, as follows: 


Presidents - - 15% V-Presidents - 7% Secretaries - - 12% 
Treasurers - - 16% General Mgrs. 12% Sales Mgrs.- - 9% 
Credit Mgrs. - 19% Purch’g Agts. 2% Miscellaneous- 8% 


That Duwn’s REvIeEw is read: 


27% by One Executive 

81% by Two Executives 

22% by Three Executives 

10% by Four Executives 

6% by Five Executives 

2% by Six Executives 

2% by Seven to Sixteen Executives 


Exceeding by 50 per cent. the number of paid subscribers, or 
1,500 for each thousand of guaranteed circulation. 


This high-grade clientele of readers makes Dun’s ReEview an 
advertising medium of exceptional value. 


DUN’S REVIEW: 


A Weekly Survey of Business Conditions 
in the United States and Canada 


Published by 


R. G. DUN & CO., 290 Broadway, New York City 


* We shall be pleased to send you 
further particulars regarding this 
exceptional advertising medium. 














